











The Eronomist, 





WEEKLY COMMERCIAL TIMES, 


Bankers’ 
A 





Vol. XLV. 


Gazette and Railway Monitor: 
POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


SATURDAY, JULY 2, 1887. 








2,288 


mem 


No. 








CONTENTS. 
THE ECONOMIST. 


The Money Market............ 837 | The Conflict Between the 
The New Attitude of the Canadian Parliament and 


MINE kahurceneshtsnneivesenna 838 the Manitoban Legislature 844 
The Confusion Among the Failures in the United King- 
Gladstonians.................. 839 OU ede dedsegovescoccuccssssees 844 
A New Mode of Marketing Wills and Bequests ............ 845 
REV OG ics cnsisdlonssncavessseees 839 | The Revenue.......--ssesseeeeee 845 
Banks and the Stock Ex- FoREIGN CORRESPONDENCE :— 
SED» ses deoumysecedqesoteneie 
Mr Gladstone andthe Income France COC Oer Cee eeeeee eee eeeee: OFF 846 
EM ei viccskuchdesdoducs 841 | United States .........+-ss0 847 
Movements in the Prices of Germany and Austria ...... 848 


Commodities During the 
First-Half of 1837 ......... 842 
Bustness Notes :— 


CoRRE3SPONDENCE:— 
Brazilian Guaranteed Com- 


eee UU ECC CECE e . 


panies 
rom Are Bank of England Notes 


The Finances of Portugal ... 84 
eo . Commutation. of the Currency .....cceceeersseneees 849 
Transfer Stamp Duties ... 844 | Savincs’ BAnKs RETURN ... 849 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES 


Bank Returns and Money Cotton Trade ......ceseeemeers 857 
Market ..........00s0000+00s... 850 | Wool Trade ........ sesteesees - 857 
Notices and Reports ......... 854 | Colonial and Foreign Pro- — 
Bose Trade oises..csceccocscense 856 | duce Market .........+s+00 858 
Iron and Coal Trades ......... 856 | Price Current ....0..0:++++ - 860 
THE RAILWAY MONITOR. 
Stock Markets PriceCurrent 861 | Railway Traffic Returns...... 859 





pollinaris 


“THE QUEEN OF TABLE WATERS.” 





Professor Frankland, in his last month's pub- 
lished report on the water supplied by the 
London Water Companies, says: ‘‘ The water of 
“all the Companies was exceptionally polluted ; 
“none could be described as a perfectly safe potable 
“ water.” 

MEDICAL PRESS, Jan 26, 1887. 


“Ts it not intolerable that in London, the 
* wealthiest and most powerful city of the world, 
‘we are provided with drinking water which is, 
“according to the best authority, chronically 
“and disgustingly polluted, and may at any 
“moment become a source of danger? To drink 
“a Pure Natural Mineral Water is the alternative 
“of safety.” 


BRITISH MEDICAL JOURNAL, Jan, 22, 1887, 











Apo.LuinaRis. Water, by its absolute purity, 
affords complete guarantee against the dangers 
of zymotic disease incidental to ordinary 


drinking water. 
SANITARY RECORD 











Che Economist. 


nn ew ns 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 188 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 108 ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates, 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the EcONOMIST. 


Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani, 
Paris: 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 





MONTHLY TRADE SUPPLEMENT. 





On July 11 was published the Fifty-ninth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of speciall interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments. Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, 


These Monthly Supplements are issued gratis to all subscriber 
to the Economist. 





THE MONEY MARKET. 


Tue condition of the money market is still one of suspense. 
Now that the internal demands incidental to the close of 
the half-year have been satisfied, and we are on the eve 
of the outpouring of dividend-moneys, the tendency is 
naturally to greater ease. This, however, is held in check 
by the fact that gold has been taken hence for New York, 
that it has continued to be withdrawn for Germany, and 
that shipments to South America are understood to be 
impending. It is seen that the stock of the metal at the 
Bank is not so large that it can safely be suffered to be 
drawn upon much further, and if the gold efflux con- 
tinues, the Bank rate will have to be raised. For our 
part, we still hold to the belief that neither by Germany 
nor the United States will much gold be taken at present. 
The loan operations at Berlin, which are supposed to have 
been at the bottom of the German demand, should by this 
time have been pretty well arranged for, and as regards 
New York, the monetary stringency there should be 
relieved by the large Treasury disbursements at the 
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beginning of the half-year. These are points, however, on 
which no onecan presume to speak with any confidence, and 





| thereisso much uncertainty as to the character and extent of 


the demandsthat may be made upon the Bank, that it is best 
to err on the side of over-caution, especially as the political 
outlook also is for the time peculiarly unsettled, as the 
fate of the Hgyptian Convention is trembling in the 


irs in F ¢ 0 a crisis 
| balance, and affairs in Rulgaria may be drawn to a 


at the approaching meeting of the Sobranje. It is to be 
hoped, therefore, that we shali see no over-hasty renewal 
of the speculation for a fall in rates, and that if the gold 
outflow should continue, the Bank will be prompt to 
guard itself. But at present the probability seems to be 
that that the influences working in the direction of greater 
ease will now, for a time at least, prevail. 


Subjoined are our usual tables of rates :— 


Bank Rare and MARKET RATE. 
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THE NEW ATTITUDE OF THE PAPACY. 


Tue action of the Pope in despatching an apostolic dele- 
gate to Ireland, upon which we commented last week, has 
been emphasised by a curious and significant incident. 
The prelate selected for this delicate mission was 
Monsignor Persico, who has much experience in Anglo- 
Indian affairs, is accustomed to the British Government, 
and has repeatedly been employed to settle difficult con- 
troversies ; but no sooner had he been appointed than he 
was ordered, according to a telegram from Rome, to await 
further instructions. Remonstrances from Cardinal 
Manning and Archbishop Walsh had, it was said, so 
weighed with the Pope, that he had suspended his 
announced intention. Next day, however, Reuter 
reported that a despatch from Monsignor Rufo Scilla, the 
prelate sent by the Pope to England to congratulate the 
Queen, had been received in Rome, upon which the Pope 
had ordered Monsignor Persico immediately to set forth. 
The Cardinal and Archbishop greatly resented this account 
of their action, and the former wrote to the Times, and 
the latter to the Freeman’s Journal, denying the truth 
of the allegations made. Their denial is, of course, 
entirely accurate, but it is evident that a struggle has been 
going on in Rome, the issue of which was doubtful up to 
the latest moment, and which was really a struggle 
between the local churches represented by Archbishop 
Walsh and Cardinal Manning and the authority centra- 
lised in the Vatican. The invention of the story of delay 
is most unlikely, and it is hardly in human nature that 
either the Archbishop or the Cardinal should have cordially 
approved a delegation, which showed that the Pope 
and his advisers completely trusted neither of them. 
They must know all the facts better than any delegate, 
and if Leo XIII. had completely trusted either of them, 
he could have needed no special correspondent. Catholic 
dignitaries do not, of course, “‘remonstrate” with the 
Pope upon subjects which are entirely within his 
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personal authority, but they know how to oppose for all 
that, and it can hardly be doubted that there was a 
struggle, which ended in the victory of the central power. 

Such struggles nowadays always do so end. Nothing 
is better worth notice in the history of to-day than the 
determined way in which Leo XIII. asserts his right of 
ultimate decision in spite of local opinion, or the success 
with which he is gathering sovereign authority within 
the Church into his own hand. Though more moderate 
as regards secular powers than Pius IX., and little inclined 
to fanatic or extreme courses, the present Pope asserts 
the headship of his chair in the management of the 
Catholic Church with an unflinching vigour, unsurpassed 
by any of his predecessors. No Pope in any age ever 
overrode the great body of local opinion with more 
decision than the Pope did in supporting Prince 
Bismarck’s Military Bill. He openly compelled a 
great party, organised to defend Catholicism in 
Germany, to yield to his commands, and dealt with the 
Emperor above their heads. He had previously done the 
same thing in France and Spain, where he commanded the 
clergy to cease from opposing the Government merely on 
acconnt of its Liberalism, and to accept any Admini- 
stration, if only it would be impartial towards the Church. 
His great contest in India with the Portuguese Patriarch 
is in truth, though not in form, a contest with localism, 
and a resumption of the sovereign rights of the Holy 
Chair against a prescription which has now endured for 
more than three hundred years. He is doing the same 
thing in America, though in this case he has the sympathy 


of the local prelates, who are more afraid of the American | 


spirit among their flocks, than of making the Pope a 
sovereign referendary in their local affairs. His action in 
the little Salford affair, the quarrel between Bishop 
Vaughan and the Catholics friendly to the Primrose 
League, was of the most decided, not to say arbitrary, 
character, and he is now superseding, or to speak more 
fittingly, limiting, the local authority of the responsible 
prelates, both in England and Ireland. The Pope is, in 
fact, pursuing a steady policy all over the world, streng- 
thening everywhere the central authority, and changing 
the Pontificate from the Court of ultimate appeal—which, 
of course, it always has been—into a direct sovereignty, 
using occasionally a right of initiative, and of setting 
aside every opinion but its own. No King could send 
orders to Ambassadors more directly than Leo XIII. sent 
his to the Catholic prelates of Germany, or could override 
their views more completely for the sake of considerations 
of a wider or more universal kind. 


It is probable, or more than probable, that this policy 
will be persisted in, and will succeed. The whole tendency 
of affairs within the Catholic Church for the past twenty 
years has been to transmute government by an oligarchy 
or aristocracy chosen by co-optation into government by a 
simple Monarchy, and the incidents of the time favour 
that development. The rapidity of interecommunication 
is, of itself, fatal to localism, and so is the position of 
Catholicism, which is in every country environed with foes, 
and glad to fall back for support upon an authority with 
the whole world for its basis and ally. The difficulty of 
maintaining the illogical position of a Catholic Church in 
rebellion against the Pope has been indefinitely increased 
by the fact that the whole world watches each contest, 
while that circumstance has also increased the Papal 
necessity for firmness, and even rapidity of action in every 
instance of such collision. South America may within a 
week imitate the action of Belgium, while nothing can be 
allowed in Ireland which is not instantly quoted as 
precedent in the churches of North America. 
Finally, the Vatican, if humiliated by the loss 
of the Temporal Power, has also been set free by it to 
act without fear of earthly consequences, and at the same 
time incited to repair its loss of temporal dignity by 
assuming a more direct and visible sway within the vast 
organisation which no revolution or attack in any single 
country can greatly affect. The Papacy is driven by many 
converging influences to terminate localism, and in so 
doing must considerably modify its own character. It 
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becomes much more dependent upon the ability of the || © ' 


Pope himself and his agents, and therefore more solicitous 
in selecting them—a fact said to be already noticeable in 
the rise of men of a kind of ability which may fairly be 
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described as diplomatic—it becomes more obedient to 
general laws, instead of local conveniences and considera- 
tions, and because the effect of its action covers directly 
so large a space, it becomes ut once more moderate and 
more firm. None but statesmen can rule the Catholic 
Church as a Monarchy, and statesmen will rule her after 
a fashion, which, though not in seeming new, will, in 
many essential points, be pervaded by a new spirit. Their 
action will be felt throughout the earth, more especially 
in relation to the great social questions which are now 
cropping up, and which will disturb all countries, and 
their influence must be sought or dreaded by the Govern- 
ments of all States. There are many signs abroad that 
in spite of the diffusion of what may be called materialist 
opinions, and of the apparent decline of all Churches, the 
Papacy may be entering upon a new career, in which it 
will be hated or reverenced, but at all events studied, almost 
as much as of old. No countries can be more apparently 
beyond the range of the authority of the Vatican than 
Germany and England, yet England and Germany are both 
at this moment courting the alliance, or, at all events, the 
forbearance, of the Papacy. 


THE CONFUSION AMONG THE GLADSTONIANS. 


Harp ty a day passes without so-called Liberal meetings 
and Liberal associations scattered throughout England 
passing resolutions in favour and in support of Mr Glad- 
stone’s Irish policy—-Mr Gladstone’s Irish policy,—that is 
now the cardinal point of the Liberal creed. And what is 
Mr Gladstone’s Irish policy? We wonder if there is a 
human being alive to-day who could answer this question. 
Mr Gladstone himself is evidently unable to doso. He every 
now and then tells us that he is going tomake it plain to the 
world, and to clear up doubts on this or that detail. But 
when he has ended his explanation, we are as much, orrather 
we are more, in the dark as to what bis policy is than when 
he began. A total confusion of ideas possesses the Glad- 
stonian Partyas to even the principles upon which their 
leader’s new legislative proposals will be based. They 
cling passionately to the notion that the new Home Rule 
proposals will be something quite different from the old 
Bills, but definite assurarce even on this point they have 
none. Mr Gladstone’s policy, whatever it may be, that is 
all they have for programme. Meantime, the confusion 
which arises from the necessity for the lieutenants of the 
party to say something in explanation of a subject on which 
they are no wiser than those who expect enlightenment 
grows greater and greater every day. 


If we examine Sir George Trevelyan’s letter to the 
Home Rule candidate for the Spalding Division of 
Lincolnshire, we see this confusion of ideas at its height, 
Sir George Trevelyan tells us that Mr Gladstone has 
expressed himself “ willing to make changes in the details 
of his Irish policy, which, if they bad been made a twelve- 
month ago, would then have secured for it the support of 
Mr Chamberlain and myself, and of the majority of the 
Liberal Members who voted against the Bill.’ Again, he 
says: “This is no longer a question about the details of 
the Irish Government Bill, as to which we are now sub- 
stantially agreed.” Put in plain language, these passages 
seem to mean, firstly, that Mr Gladstone has given in to 
the demands of the Liberal Unionists, and has ceased to | 
be a Home Ruler in the sense in which he was one last year, 
and, therefore, that those Liberals who do not now return 
to the fold are Irreconcilables ; and, secondly, that Mr 
Gladstone has determined, not merely generally, but in 
detail, on the scope and nature of the modifications to be 
applied to his old scheme. What facts can be brought to 
support thiscontention. Nctone. Sir George Trevelyan, 
when he gets near the question of what are the “details” of 
which he writes, is at once forced to take refuge in vague 
generalities of the kind in which his leader excels, and in 
the usual commonplaces of attack on the Tories and the 
Primrose League. ‘To recapitulate what he supposes are 
Mr Gladstone’s concessions he makes no attempt what- 
ever. And, perhaps, he is wise in not doing so, for Mr 
Gladstone’s phrases of concession, spoken by any other 
person but himself, might, like the magic words of the 
wizaré, undo the unwary politician who did not know how 
to use them rightly. Mr. Chamberlain, in his letter 
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printed in the Times of Thursday, proves conclusively what 
is the real nature of these concessions of Mr Glad- 
stone, and how utterly illusory they ate. To do 
this, Mr. Chamberlain has, for a moment, to lift a 
corner of the veil that hides the Round Table Conference. 
“The Round Table Conference,” he says, “‘ broke down 
precisely at the point where it became necessary for Mr 
Gladstone to say whether he accepted or refused these 
conditions.” Mr Chamberlain goes on to point out that 
at this moment it is impossible to show any promise made 
by him (Mr Gladstone), or on his behalf, which extends 
the assurance offered at the time when Sir George 
Trevelyan thought it his duty to vote with the Tories 
against the second reading of the Home Rule Bill. These 
words exactly describe the position. Mr Gladstone has 
not really moved an inch towards the Liberal Unionists. 
He has only said—as he said in the spring of last year— 
‘* Vote for the second reading as if it were a mere resolu- 
tion ; and when we get it into committee, we'll do some- 
thing for everyone’s special wishes.” It is simply the 
political confidence trick: “ Give me your support 
as a mark of your confidence, and you'll see how 
I shall give you your own way afterwards.” 
And yet this is what Sir George Trevelyan calls 
our being “ substantially agreed about the details.” 
That sentence of Sir George’s should not be forgotten, 
and he should be challenged to show publicly what these 
details are. For if he knows that “we” are agreed on 
them, he must know what they are. 


Sir Henry James cannot be called in any sense a politi- 
cian of extreme views. Rather, he is the type of the man 
of moderation. He occupies, indeed, amongst Liberal 
Unionists the same sort of position that his former 
colleague, Lord Herschell, occupies among the Glad. 
stonians. His opinion of the value of Mr Gladstone’s 
concessions is clearly expressed in his recent speech at 
the dinner given to him and Mr Jesse Collings by the 
Devonshire Club. Sir Henry James, we may be sure, 
would be only too glad to perceive Mr Gladstone’s con- 
cessions were they visible. Yet, what he has to say on 
the subject. is, that the Liberal Unionist “cannot by any 
process discover what are the propositions of those in 
favour of Home Rule.” He has read, he tells us, every 
thing that has been written or said on the subject, and with 
the result that he is certain that he has no material 
before him that will enable him “to form the slightest 
conclusion as to what are the views of Mr Gladstone, or 
Mr Morley, upon the principal portions of the measure of 
1886.” How is it possible that concessions have been 
made when it is absolutely impossible to determine their 
nature? The confusion, then, of the Gladstonian party is 
becoming apparent, and the shrewder heads in it are, we 
suspect, beginning to see that there are some disadvan- 
tages in over-doing the part of the Old Parliamentary 
Hand. No doubt it is, in some ways, very convenient to 
have a leader so completely untrammelled that he can, at 
any moment, alter his course a little, so as to pick up a 
vote here and there. No doubt, with a party that, in 
reality, swallows very unwillingly anything more solid 
than the mere principle of Home Rule, and that has 
shown great uneasiness at the details already proposed, 
the confidence attitude is very useful. To win back old 
supporters, however, it is useless, and considered from the 
point of view of educating and converting the country, it 
1s worse thau useless. No work of this kind can be done 
among the electors unless there is a firm and strong basis 
from which to work. But, instead of such a basis, all is 
hopeless confusion. 


A NEW MODE OF MARKETING SILVER. 


Unvzr the auspices of Mr Jordan, the late Secretary of 
the United States Treasury, a new method of dealing in 
silver has been inaugurated in New York. Anew bank— 
the Western National Bank of New York—has been 
founded, and will receive deposits of silver bars 998 fine, 
against which it will issue certificates. For those certifi- 
cates, a quotation has been obtained on the New York 
Exchange, and they will be bought and sold there in 
the same way as other securities. The silver received by 
the bank will be deposited in the vaults of the Mercantile 





‘¥ made, the fact remains that, even with the mints of the 
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Safe Deposit Company, and each day that company will 


make a return to the New York Stock Exchange of the 
amount of silver bullion held by it, a similar daily 
statement being rendered by the Western National Bank 
of the amount of silver certificates registered by it, or in 
hand to be registered. The charge made by the bank for 
issuing the certificates will be 25c for each certificate of 
1,000 ounces, and the storage charge will be 1 cent per day 
for each 1,000 ounces. 


Such is the scheme, and underlying it there is evidently 
the belief that, notwithstanding all the outcry about the 
excessive supply of si!ver, there is really no superfluity 


| of the metal, or at all events, no such superfluity as 


would justify so very heavy a fall in price as it has 
sustained. ‘To that belief, as our readers know, we have 
always inclined, and it may be noted, in passing, that 
some support is given to it by the statistics of the produc- 
tion and coinage of the metal during the past year. In 
round numbers, the world’s production of the metal 
in 1886 is estimated at about 25,000,000/; and in 
our Mint report issued the other week, the total 
of the silver coinage executed at the mints of 
this and other countries during the year is_ set 
at 26,000,0007. Of course the full value of the silver 
coinage largely exceeds its intrinsic value; and further, 
the metal for a considerable portion of the new coinage 
was — not out of current production, but by the 
remelting of old currency, &c. The amount of silver 
issued by India in that year was moreover ex- 
ceptionally large. Still, when all such allowances are 


Latin Union practically closed against the metal, the coin ige 
demand alone is sufficient to absorb a very large propor- 
tion of the current production. True that demand is, to a 
large extent, an artificial demand. The coinage of the 
United States mints for the year is returned 
at 6,000,000/, and this amount was minted, not 
because the coinage was needed, but because of 
the absurd law which compels the Treasury to go on 
coining not less than 5,000,0001 of silver every year. 
That law, it is hoped, will not long remain upon the 
statute book; but taking the position as it stands, the 
root idea of the new scheme evidently is, that the demand 
for silver is so nearly equal to the supply, that a small 
lock up of the metal would cause its price immediately 
to rise. And the new method of dealing will, it is expected, 
afford great facilities for the withholding of supplies, for 
under it producers will not have to put their silver upon 
the market at once in order to keep themselves supplied 
with funds, but will be able to make deposit of it and get 
certificates, upon which, as they will be marketable secu- 
rities, banks will advance money. 


For reasons that are easily understood, the promoters 
of the scheme do not dwell very much upon this aspect of 
it. They advocate it rather on the ground that it will 
make the market for silver much more open than it is 
now, and by making it freer render it stronger. And they 
adduce also a patriotic argument in its support. The 
United States, they say, are the largest producers of 
silver in the world, and it is not creditable 
to them that the price of this commodity should be fixed 
in and controlled by London. Under the new scheme, it 
is contended New York will be made the chief silver 
market, and will be able to govern ihe price of the metal, 
instead of being under the domination of London. Now, 
no doubt, New York will, under the new arrangement, be 
a much more important factor in the market than hitherto. 
That she will, however, obtain the commanding position 
that is apparently looked for is extremely unlikely. For 
one thing, although the States are the largest individual 
producers of silver, their total product is only a fraction of 
the whole. Here is the estimate of the world’s produc- 
tion of the metal made by the United States Master of 
the Mint :— 


EsTIMATED PROpvcTION of SILVER. 
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GerMANY ..6c..crceveerrrcscrescereresccecerersrasees 1,920,000 
Austro-Hungary.........:6.cccceecsereeeeeneeeenes 410,000 
TEN 2c ue, sinces dsicanuoeenensguhaseeietanny 130,000 
Other European countries .............scse00e 230,000 
Australasia .......cc.cscccsenssereneseeeteenerenenes 210,000 
JAPAN oerpsscocsscsecssecssresareceaceescarsseresonens 190,000 

25,000,000 


The product of the Central and South American States, 
it will be seen, considerably exceeds that of the United 
States, and for these countries London is naturally a 
better market than New York, not only because their 
general trade lies more with this country, but also 
because it is through London that the Indian demand for 
the metal is, and is certain to continue to be, supplied. 

In some quarters here, however, it has been felt that 
it would be best not simply to rely upon our more advanta- 
geous position in meeting New York's attempt to dominate 
the silver market,and a scheme forthe initiation of a similar 
method of dealing here to that which has been adopted 
in New York is now, we understand, under consideration. 
That project is, we are led to believe, not entertained solely 
with a view to the rivalry of New York. There are, it ap- 
pears, some who rightly or wrongly hold the opinion that the 
settlementof the price of silveris at present too much in the 
hand of a?few bullion dealers and the Indian banks, and there 
s a desire that the market should be enlarged, and made 


more open to competition. This it is thought could be 
done by the adoption of the New York method 
of deposit and certificate issue, and a plan of this kind is, as 
we have said, under consideration. Both for and against 
such a project there is much to be said. There is, of course, 
the danger, that by it silver would be made so speculative 
a commodity, and its price rendered so uncertain, that 
our trade with the East would be rendered more pre- 
carious thanever. Such speculation, however, will not be 
more, but less, dangerous if there are two important 
markets, one in London and one in New York, than if 
the latter were to stand alone as a speculative centre; and, 
on the other hand, the daily issue of a record of the stock 
of the metal on hand at the two great centres would afford 
better data by which to determine the price of the metal 
than are at present available. Speculation also, we 
think, would be held in check by the knowledge that both at 
Paris and Berlin there are immense stocks of silver coin 
which the holders would be only too glad to exchange for 
gold if a favourable opportunity offered. 








BANKS AND THE STOCK EXCHANGE. 


Bankers and stockbrokers are discussing with some 
anxiety the decision of Mr Justice Kay in the action 
Magnus v. The Queensland National Bank. The action 
arose out of a defalcation committed by Bartle Goldsmid, 
the well-known stockbroker, who absconded in 1885, 
Goldsmid was co-trustee with Sir Philip Magnus and 
another gentleman for the Countess d’Avigdor, and in 
January, 1882, he was authorised to sell about 8,000/ 
London and Brighton debenture stock, which constituted 
a part of the trust funds, and re-invest in North-Eastern 
preference stock. To carry out this change of investment, 
the then trustees executed a transfer of the Brighton 
stock, which Goldsmid took to the Queensland National 


Bank, and deposited, together with the certificate of the 
stock, as part security for a personal loan of 50,0007 he 
had from the bank. A month or so afterwards the loan 
was paid off, and then the bank, acting on Goldsmid’s 
instructions, instead of re-transferring the stock to the 
three mortgagors, transferred it to a purchaser from 
Goldsmid, and handed him the certificate. This the bank 
did without communicating with Goldsmid’s co-trustees, 
and the result was that Goldsmid received the proceeds 
of the sale, which he invested in the purchase in his own 
name of North-Eastern preference stock, and this stock 
he subsequently sold, ak appropriated the money. The 
fraud was not discovered until after Goldsmid absconded, 
for he had been paying dividends on the North-Eastern 
stock to the Countess ; but as soon as it, was found out, 
the co-trustees brought an action against the bank to 
recover. the value of the London and Brighton stock 
originally transferred to it, on the ground that it had no 


ag 


Fae aca ae oe & haa ig et cece Beak geile 
Ree ee RSC! Bia caer meth eM Sel en eR 















































































July 2, 1887. ] 


right to transfer the stock to Goldsmid’s nominee, but 
was bound to re-convey it to the three mortgagors, or, at 
all events, to obtain the consent of all the three trustees 
before transferring it to another person. And Mr Justice 
Kay has now decided that the bank acted wrongly, and must 
recoup the trustees for the loss sustained. 

To those not acquainted with the way in which business 
of this kind is conducted, the action of the Queensland 
4) National Bank may appearsingularly negligent. Asamatter 
F of fact, however, the bank simply followed what has come to 

| be the usual practice. The large Metropolitan banks, as is 
well known, lend habitually upon the Stock Exchange, from 
4\:account to account, very large amounts of money, as 
security for which they receive stocks of all kinds, both 
scrip and registered. This money is lent to large firms of 
stockbrokers, who devote themselves especially to this 
lass of business, and they in their turn lend it upon 
security to the large firms of dealers, by whom it is used in 
‘what is called “ continuing ’’ stock. The dealers, that is, 
take up and hold the floating stock in the market, which 
would otherwise have to be delivered to the speculative 
purchasers. When scrip stocks are “‘takenin” by the 
Sodus in thisway no difficulties can arise, since such 
stocks are simply passed on, as security for the loan, 
from hand to hand, until they reach the bank. 
It is different, however, in the case of regis- 
tered stocks. To constitute these good security for 
an advance, they must be transferred into the name of the 
lender. If, however, they were transferred into the name 
| of the large dealer who “takes in” the stock, he would 
have to re-transfer them to the broker who obtained the 
cash in the first instance from the bank, and he, in his 
turn, would have again to transfer them to the bank. 
This would be a complicated and expensive process, and to 
avoid it the arrangement is, that the name of the original 
lender (the bank) is passed on as transferree from one to 
i| the other of the intermediaries in the transaction. Now, 
it is evident that, as the result of this practice, the banks 
know nothing of the original transferrors of the stock, and, 
‘}|.as a matter of fact, they merely look that the transfers 
| ‘handed to them by the broker to whom they have lent the 
money are in proper order. Then when for any reason 
the stock is wanted for delivery, the dealer passes 
the names of the new transferrees to the intermediate 
broker who makes out transfers of the stock from the bank 
to them. These are signed by the representatives of the 
1 bank, which thus parts with all rights in the stock, and 
simultaneously the loan is-repaid by the broker to the 
\| bank. Thus both in lending and re-transferring stock 
held as security, the bank, as a general rule, does not look 
‘beyond the broker with whom it deals and the securities he 
offers. It paysno attention either to the original transferrors 
or to the subsequent transferrees, and, indeed, in the way 
in which the business is now conducted it could hardly 
do so, even if it wanted to. 

By this system it is clear animmense amount of trouble 
and a great deal of expense are saved. It is a system, 
too, which by its results has justified the basis of mutual 
confidence upon which its rests; for although under it 
hundreds of millions are lent every year, frauds are very 
rare indeed. According, however, to the decision of Mr 
}| Justice Kay, it is a system which is essentially illegal. 
}| “ There can be no doubt,” said he, “that a mortgagee, 
|| after bis debt is paid off, is in a fiduciary pane towards 

the mortgagor with respect to the satisfied security. This 
was decided in Cholmondeley v. Clinton, where Sir T. 
Plumer saya, there is an implied trust ‘ to surrender the 
estate to the person entitled to demand it,’ and the 
doctrine has always since been recognised. It was 
followed in, among other cases, Pearce v. Morris. The 
satisfied mortgagee owes a duty to the mortgagors. 
He is bound to see that the security gets back 
to the mortgagors, or to someone to whom they 
authorise it to be reconveyed.” It is no answer 
to this to say that, if the banks had to deal 
with every individual transferror as well as with the 
broker, the trouble would be so great that this class of 
business would have to be eschewed altogether. That is 
the kind of talk which is always heard when old methods 
are being broken in upon; but when the pinch comes, the 
arenes of those concerned is always sufficient to discover 
means of obviating or overcoming the difficulty. And that 








EE  —— 


THE ECONOMIST. 





841 


the banks might lose business if they complied with the 
law is no justification of a breach of its provisions. They 
cannot ask that in order to secure business, they sheuld be 
permitted to put the money of other people in jeopardy. 
If the principle Mr. Justice Kay lays down is sound—and to 
us it appears both sound and sensible—the existing practice 
can only be justified on the ground that the method of 
business between the banks and the Stock Exchange is so 
universally known and understood, that there is an implied 
consent on the part of the original transferrors to the bank 
to the stock being retransferable to whomsoever the broker 
choses. For our part, we cannot believe that any such 
general knowledge and acquiescence could be shown to pre- 
vail. On the contrary, not one in a thousand of those for 
whom advances are arranged has any idea of the way in 
which the transaction is carried out. In any case, how- 
ever, now that the existing practice has been judicially 
condemned, it is for those interested either to amend it, or 
to seek for some final and authoritative decision as to its 
legality. 





MR GLADSTONE AND THE INCOME TAX. 


In the current number of the Nineteenth Century, Mr 
Lecky replies to the criticism which in a previous article 
in the same magazine Mr Gladstone had passed upon the 
historian’s comment on the circumstances attending the 
General Election of 1874. Mr Lecky had spoken of Mr 
Gladstone’s promise to abolish the income tax as a mani- 
pulation of taxation for party purposes intended to 
influence the class then predominant in the constituencies. 
In reply, Mr Gladstone contended that his proposed 
repeal of the tax was prompted by a solemn and impe- 
rious sense of the moral obligation incumbent upon him 
to redeem a long antecedent pledge that the tax should not 
be permanent; and he totally denied that in 1874the income 
taxpayers were the predominant class in the constituen- 
cies. Into the question of the motives by which Mr 
Gladstone was influenced we do not propose to enter. Mr 
Lecky now points to the fact that the pledge to which 
Mr Gladstone refers had been suffered to lie dormant for 
no less than twenty-one years, and only revived on the eve 
of an election as a proof that the view he has taken of 
Mr Gladstone’s conduct is justified by facts. ‘If,’ he 
says, ‘‘ Mr Gladstone had made the abolition of the tax a 
part of one of the Budgets he introduced into the House 
of Commons no one could have objected on grounds of 

olitical moraiity. But the election address of a party 
eader is necessarily a bid for power, and the bid whic 
Mr Gladstone made in 1874 appears to me to have been 
of a kind which no statesman ought to make.” There 
is force in this; but, on the other hand, it is to be 
remembered that for the redemption of such a pledge as 
that to which Mr Gladstone alludes one must wait for a 
fitting opportunity. And in 1874 a peculiar favourable 
opportunity presented itself, for while at that time the 
revenue derived from the income tax amounted to about 
54 millions, there was a surplus of income over expendi- 
ture of nearly 6 millions. Mr Gladstone was thus in an 
altogether unique position for giving effect to his pledge, 
and it is further to be remembered that if his object was 
to influence -the constituencies, that might have been 
effected by deferring the dissolution until after he had 
introduced a Budget providing for the repeal of the tax— 
which Mr Lecky admits would have been a perfectly 
moral proceeding—just as well as by hastening the disso- 
lution, and giving in advance an indication of his financial 
policy. 

As we have said, however, it is not with the question of 
motives that we are now concerned. Of much more 
importance is the question of expediency; and, looking 
back over the years that have elapsed since the repeal of 
the tax was proposed, there can now be little doubt that 
if Mr Gladstone had been suffered to have his way, a very 
grave financial blunder would have been committed. We 
now know that Mr Gladstone intended that the repeal 01 
the income tax should be accompanied by a reconstruction 
and enlargement of the death Sather: On this point, it 
may be noted in passing, Mr Gladstone is hardly fair if 
his criticism of Mr Lecky, and the latter does not fail to 
make this evident. ‘Mr Gladstone,’’ he writes, ‘‘ accuses 
“ me of a somewhat serious suppression, ‘Mr Lecky,’ he 
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“says, ‘ ought to have known and to have stated, that with 
“the proposal to repeal the income tax came a proposal to 
“ reconstruct and enlarge the death duties. Direct taxation 
“ of a kind most vexatious to trade and industry was to be 
« removed ; direct taxation the least of all unfavourable to 
“trade and industry......was to be imposed.’ After this 
“remarkable statement, the reader will probably be sur- 
« prised to learn that Mr Gladstone’s election address did 
“ not contain a word about the death duties: There was 
“an intimation, it is true, that some further adjustment or 
“imposition of taxes might be required, but the whole of 
“the information vouchsaféd on this subject is contained 
“in the following not very luminous sentence:—‘I have 
“said nothing to preclude the Government from asking 
“ Parliament to consider, in conjunction with those great 
‘‘ remissions, what moderate assistance could be had from 
“judicious adjustments of existing taxes,’ Ina speech 
“ made a few days later, Mr Gladstone became more clear, 
“and stated that, in consideration of the repeal of the 
“income tax and the reduction of the rates, ‘ property 
“ought, in some shape, and to some considerable and 
“ equitable extent, to make some fair contribution towards 
“ the public burdens.’ But the nature and magnitude of 
“this contribution, the form it was to take, and the area 
“ over which it was to be distributed, were never revealed 
“up to the date of the election. Mr Gladstone’s usually 
“ very accurate memory has, I believe, on this point wholly 
“ deceived him. Everything relating to the contribution 
* was left perfectly vague and shadowy. One point only 
‘“‘ was brought before the electors in clear, vivid, unmistak- 
“ able relief. It was, that if Mr Gladstone won the day the 
* income tax would cease.” 

Here undoubtedly Mr. Lecky is right and Mr. Gladstone 
is wrong, the latter having apparently fallen into the 
mistake of assuming that what was very clearly present to 
his own mind was equally clearly set forth in his election 
manifesto. Be that as it may, however, not even Mr. 
Gladstone himself would now contend that the death 
duties could have afforded in recent, years an efficient sub- 
stitute for the income tax. These duties, if they are to be 
atall equitable in their incidence, should be permanent in 
their amount, and not subject to fluctuations from year to 
year. Nothing, for instance, could be more unjust than to 
make the estates falling in during a year in which some 
exceptional outlay in connection with one of our little wars 
had to be provided for bear the whole of that additional 
expenditure. That would be to make the owners of about 
a fiftieth part of the wealth of the nation bear the entire 
burden of an expenditure incurred for the benefit of the 
whole community. If, then, the death duties were to be used 
as the means by which sudden additions to ordinary expen- 
diture might be met, they would have to be made habitually 
to yield a revenue, largely in excess of ordinary require- 
ments, for they could not justly be shifted up or down as 
occasion required. Even then, too, we should inevit- 
ably have a succession of alternating large surpluses and 
deficits, for it would be impossible to estimate beforehand, 
with any approach to accuracy, what would be our actual 
requirements over a series of years. Our finances would 
thus be in a constant state of confusion and uncertainty, 
and the very fact that since 1874 Mr Gladstone has never 
attempted to carry out the change he then advocated may 
be taken as proof that he himself has been taught by 
experience that it was an ill-advised step. The income 
tax may, consequently, now be looked upon as a perma- 
nent impost, and it is not now with dreams of its abolition 
that we have to deal, but with the practical task of so 
adjusting the burden it imposes, that it shall not press 
unduly upon any particular section of the people. It is 
acknowledged that latterly the payers of income tax, who 
belong to the middle, and lower-middle classes, have had to 
wer far ody f ten. their wr meee taxation, and to find 
@ Rt remedy for this is, perhaps, the most pregsi 
j eur financia} problems. eee en 
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MOVFMENTS IN THE PRICES OF COMMODITIES 
DURING THE FIRST HALF OF 1887. 


Atrnoveu business during the past half-year has fallen 
below the expectations that were entertained when it 
began, there can be no doubt that activity has been 
quickened, and that the volume of our trade has distinctly 
expanded. This is proved by a few simple figures. 
First, as regards our foreign trade, the Board of Trade 
figures for the five months ending May show an 
increase in our imports of about 6{ per cent. as compared 
with last year, while the total exports of home and 
colonial produce show a gain over 1886 of about 4} per 
cent. Again, the traffic returns of the Home railways to 
date show a total gain in gross receipts over last 
year of over half-a-million sterling, or about 
12 per cent., and of this gain nearly two-thirds is 
due to increased goods traffic. The significance, too, of 
these figures is heightened by the fact that, as a whole, 
rates are now somewhat lower than they were a year ago. 
The Bankers’ Clearing House returns afford corroborative 
testimony of increased business. The total increase in 
the half-year’s clearings amounts to 192,129,000/, but of 
this 63,580,000! are due to an increase in Stock Exchange 
business. Deducting the latter, there is left an increase of 
128,549,0007, or about 52 per cent., the whole of which 
is probably to be attributed to an expansion in the general 
trade of the country. It is, in fact, quite certain that 
trade has been upon a substantially larger scale during 
the past half-year than it was in the first half of 
1886. 
| 


But at the same time, asthe subjoined tables show, 
there has been no general rise in prices. Here and there 
an advance has taken place, due mostly to special 
causes; but, on the other hand, prices have in. a few 
instances declined. The movements, as a whole, are, how- 
ever, unimportant, and apart from one or two prominent 
exceptions, the general body of prices has remained steady 
during the half-year. The iron and steel market, which 
was decidedly active during the early part of the year, 
has recently shown less animation, owing to a falling- off 
in the American demand, and prices close lower. Copper 
has continued weak in price, for although the supply 
from Chili and elsewhere is declining, one of the 
great producers — the Rio Tinto Company — pro- 
poses to greatly increase its output. Tin has 
remained firm, the favourable statistical position neutrali- 
sing the efforts of operators for the fall. In raw textile 
produce, the most important feature is the great advance 
which has taken place in the price of cotton, and as the 
slackened export demand, especially for the East, has pre- 
vented a corresponding rise in yarn and cloth, manufac- 
turers have fared badly during the half-year. Wool has 
also declined, and there is a fall in flax and hemp, but 


jute is somewhat higaer. In food products, wheat has 

receded in price, owing to satisfactory harv est prospects, 

and to the collapse of the “corner” at Chicago 
formed by speculators for the rise. Other cereals are 
also lower. Meat has remained cheap, the market 
receiving large supplies from abroad. The violent move- 
ments in coffee are, of course, the main feature in Mincing 
Lane produce. Owing to the continued influence of the 
same cause that had governed prices for some time previously 
—a short Brazil crop—this commodity advanced hand 
over hand until a fortnight ago, when it fell heavy in 
consequence of the collapse of the speculation for the 
rise at New York. Tea has experienced a heavy fall, the 
supplies being excessive, but the sugar market has had a 
rather firm tone, although no distinct rise in prices 
has occurred. In both France and Germany the duties are 
likely to be altered, so as to return to the State part of the 
bounty now received by the producer. 
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The following tables record the movements in prices 
week by week during the half-year :— 
L.—MINERALS. 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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Jan. 1 suing 5h |}1 0/314 0| 5% 8710 O01 7 O41 
8 S$ 44/11 0| 5} |1 0/317 6 5 3710 O01 7 0 411 

15} 8 44/11 0| 5 1 0/318 6 6 3710 01 7 O41 

223 8 8 {ll O} ¢ 1 0/318 6 6 365017 $411 

2) 8 3/11 0] 53 aearere 6; 3610 O11 7 9411 
Feb. 5| 8 3 | 11 0 of |1-0'818 6| 6 (3610 dy 79411 
2 68 8 jl 0} 65 {2 8/4 00) 5} (3610 O01 7 9411 
19) 8 3/11 0} 2 1 0|317 0| 5% 96 001 63411 

26 8 3 ill O| & Sas hahaa Mies pees eee se: 

| 

Mor. 53 8 $/11 0] 5 |2 @|317 0| & 3980014 O40 
14 8 3/11 o| 5 |1 0/319 6| 5$ 396001 4 9411 

13 § 8/11 0| 5 |1 0/319 6] 5 351001 3 31411 

6 S 7i11 O| & [1 01319 61 & pee oi 8 en 
April 2 8 | 19 0 | 5 |1 0 420) me git gen 
sag | S$ 8510.61 3 3411 

16} 9 0/10 9} 43 [10/4 46) 5} 3300133411 

a 9 0 10 S|) 4 [1 O}4l 0} 5% 95 0 O1 8 34 

30} § 0 | 10 | 4 sei oe 0 | be 0 G13 Gen 
May 2\ 89} 9) 4 /011/410 0) 543500133 48n1 
14} 8 9/10 9) 5 |O11/412 0] 5§ 35 0 O1 3 3411 

2) 8 9/10 9} 42 011/417 0| 5% 35 0 O11 9411 
28) 8 9 | 10 6| 4} sine aide 5§ 35 0 ; aoe 
mm oot leet wisminrs) sie ey gis 
3 0013 2411 

18} 9 0 | 10 6| 2 ase 0} S$ 35 0 O1 8 S412 

| 9 0/10 6) 4) /Oll/411 0) 5§ 3 0 O13 3411 

| \ 





The leading movements quarter by quarter are summarised below. 
First Hatr ot 1387. . 


| | Extreme 
Dec. 25,)Movements' Mar. o,| Movements'June 25,| Variations 


lst 2nd the Half- 
1898. | Quarter. 1691. Quarter. | Easy. LE Year. 


SC 











Scotch pigiron ...) 44/1 | — 1/9 42/4 — 1/2 42/11 40/10 47/3 
Steel rails ............ 85/ + 5/ 90/ - 13 83/9 83/9 90/ 
Coals—B. Wallsend| 17/3 | — 6d 14/9 | — 2% 15/3 15/3 17/8 
Copper—Chili ...... £333 | +£3 | £3908 | + £1h | £40k [£339 £405 
Tin—Straits ......... £1004) +£24 | £102 + £24 | £102 [£995 £1055 
Lead—English...... £124 | —£4 £12 — £m |£1% L1% 213 
Wheat ) Gazette 33/11 | — $4 | 33/2 + 12 35/1 82/6 36/4 
Barley } verace. | 204 — 32 | 232 — 5/9 20/7 20/7 27/1 
Oats ) *VeF@S™ | 167 | — 3d 16/4 | 4 2d 16/9 [15/8 17/4 
Beef—Inferior......|. 2/6 — 3a 3 | ; 2e | 2/ 2/6 
Do Prime..:..... 4/ — 6d 3/6 + 3d 45 13/3 43 
Mutton—Prime ...|. 4/6 Sie 46 | + & 4@ (14/3 5/ 
Sugar—West India} 11 a ny | = 6d | 10% hoe u/ 
Coffee . | 74/ + 56 | 796 +i; | 9 Wey 1101/6 
Tea (common)... ae 54d — id 5d — id tid 43d 53d 
Rice ... . 6/103 | — 4id | 66 -. | 6/103] 64 6/11 
Cotton--Middling. 54d + $d | 54d | + td 5id 5id 6d 
40 mule twist . 8d i 8id + id Sid 8id a 
Wool—Sth. Down.|  1/ — i liz | — 14 | 1034 | 10la 
Tallow ..c.ccc..s00ee] 27/ — 3/9 233 + 2 | 23/3 MM  27/ 
Saltpetre ...... vevee| 21/8 + 43 2U7h | + lid | 21/45 PY 2% 
Hemp—Manila ...| £30} +£1} £31} - | £305 j£30$ £313 
Silk—Cossimbuzar| 15/ + 6d 156 | — 3d 49 1149 156 
SUE achiskcstapinee £12 +£i £13} + £} |£133 (|€12) £14 
FIRE .cdcsivecicc.ceni] SOB ad £32 — £4 |£ £32 
Petroleum ......... 64d —13d 5hd — Hd 5 E eid 











BUSINESS NOTES. 


ue Revenve.—The revenue returns for the past 
quarter ‘show movements of some magnitude, but of no 
special significance. In Customs there is a decrease as 

compared with the corresponding three months in 1886 of 
206,000/, but that is easily accounted for by the reduction 
of 4d a pound in the duty on tobacco. Mr Goschen 
calculated that this reduction would diminish the revenue 
for the year by 600,000/, and its effect was specially felt in 
the past quarter, because in the interval between the 
introduction of the Budget and the coming into force 
of the lower duty, manufacturers cleared as little tobacco 
as possible. In the receipts from property ard income 
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tax also there is a reduction, but here, too, the drop is 
not difficult to account for, as the tax was very closely 
collected last year, thus leaving a smaller balance of 
arrears, and it is now levied at the rate of 7da pound 
instead of 8d. The only other movement of any import- 
ance is an increase of 200,000 in stamps, which it 1s to 
be hoped may be taken as due, in part at least, to greater 
activity of trade; but the receipts under this head are so 
subject to chance fluctuations, that it is never safe to draw 
deductions from them until detailed information is obtain- 
able. Altogether, the returns are perhaps best described as 
colourless, but what little tinge they have is rather favour- 
able than otherwise. 


ET 


Tue Finances or Portucar.—Amongst the Parliamen- 
tary papers issued yesterday is a very full and well written 
report by Mr Petre, our Secretary of Legation at Lisbon, 
upon the finances of Portugal. For the year 1886-7 the 
ordinary income and expenditure of Portugal was esti- 
mated thus :— 

YEAR 1886-7. 


£ 
Ordinary receipts ..........0 scccsccsessssseeeeeeceseres 7,171,000 
Ordinary expenditure ........ scsccecscseesneseneeeees 7,606,000 





SRR OEE EEE REE EET EER EH EERE EEE MEE Eee 


Deficit 435,000 
And for the year 1887-8 (commencing July 1st) the 
estimate is :— 





Year 1877-8, . 
Ordinary receipes .......c..csccccsorsessoscceonscoesoece 7,647,000 
Ordinary expenditure ..........c0sesecssesseeeeseeees 8,315,000 
TURD . siccteneunsocctivingvinetsivess soencanndn 668,000 


The increase in the expenditure, and in the estimated 
deficit of the current year, is, it is stated, partly due to 
the fact that some items, amounting in the aggregate 
to 260,000/, which had previously been classed as 
extraordinary expenses, have now been placed in the 
category of ordinary expenditure. And the opinion of 
the Finance Minister is, that the so-called extraordinary 
budget should be still further curtailed, for out of the 
total amount of 718,0007 at which the extraordinary 
expenses of the current year are fixed, no less than 
229,000/ are stated by him to be of a kind which ought to 
be met out of revenue, and not provided for by loans. 
Seeing that the account for 1886-7 will not be finally 
adjusted until the end of the year, it is not possible to 
say how the definitive account will stand. The latest 
c 


ulation, however, is that, including all outgoings, there 
will be a deficit of 2,126,000/, the figures being :— 





YEAR 1886-7. 
£ 
Expenditure, ordinary and extraordinary... 9,790,000 
BONNE cnst00 ciniccvsacssbih cpcttidinnstniatttiel 7,664,000 
2,126,000 


This, it must be admitted, is a very unsatisfactory show- 
ing, and the fact that since 1873 Portugal has added to her 
debt no less than 43,800,000/ is sufficient evidence that it 
is now full time to cry halt, and endeavour to bring the 
expenditure into closer accord with the revenue. This the 
Finance Minister acknowledges is not an easy task, for the 
country is now bearing about as heavy a burden of taxation 
as it canendure. He proposes, however, by the institution 
of some kind of tobacco monopoly, to add abont 200,000/ 
to his receipts. The grant to the Bank of Portugal of 
the exclusive right to issue notes is expected to realise to 
the Government about 245,000/; the tariff is to be modi- 
fied, so as to produce about 167,000/ more than at present, 
and some other small additions to existing taxes are pro- 
posed. By these means, it is hoped this year’s receipts 
will be increased by 682,000/, and the deficit in the ordi- 
nary budget wiped out. But the Minister’s scheme has 
yet to be accepted by the Cortes, and it remains to be seen 
whether, if adopted, it will yield the results that are 
expected of it. 


Tae CommurtaTIon oF THe TransFer Stamp Durrzs. 


Commons early on Tuesday morning there was some 
opposition to Mr Goschen’s proposal to give companies 
the option of compounding for the duty of 10s per cent, 
upon transfers of their stock by an annual payment of Is 
per cent. upon the total amount of their capital. The 
point most strongly insisted upon was, that as the cost of 
compounding for the duty on transfers will be a charge 
upon the net revenues of the company, it will have to be 
borne entirely by the ordinary shareholders, and the 
holders of preference and debenture stocks will have a 
boon conferred upon them for which they will pay nothing. 
There is force in this objection, but it is one which it 
should be possible to meet. Could not, for instance, a 
compounding company arrange to transfer its ordinary 
stock free of cost, while making a charge of 10s per cent. 
on transfers of preferences and debentures? That would 
make the burden bear equitably on all. In any case, 
we do not see why because some companies may find it 
difficult to exercise the option of compounding, the 
option should be denied to all. Nor did the House of 
Commons see it either, as the clause was carried by a 
majority of sixty. 


Tue Conriict Between THE CANADIAN PARLIAMENT 
AND THE Manirosan Leaisitature.—-The conflict that 
has arisen between the Canadian Parliament and the 
Manitoban Legislature is, to say the least, a decidedly 
unpleasant occurrence. The grounds of the conflict are 
very simple. The Legislature of the North-Western pro. 
vince of Manitoba have granted charters for the construc- 
tion of railways from Winnipeg to the United States’ 
frontier, and these have been disallowed by the Federat 
Government, which has the power of veto on all provincial 
legislation. The action of the Federal Government is due 
to a desire to prevent the expanding business of the North- 
West from being diverted to the United States, and to cause 
it instead to pass over the Canadian Pacific railway, andso 
benefit the other provinces of Canada. Judging by,the tele. 
grams received this week, feeling at Winnipeg is greatly 
excited on the subject. The Premier of Manitobais reported 
to have said: “The railway will be built, no matter what 
the consequences may be. The contractor has everything 
in readiness to begin operations in the coming week. We 
are not serfs, and will not be found in the background in 
the event of trouble, which I hope will be avoided, but not 
at the expense of the railway project.” There can be no 
doubt that this language is largely justified. The province 
of Manitoba is closely connected commercially with the 
United States, and the Government of the Province very 
naturally wish to meet the demands of business for 
increased means of intercourse, and so help forward the 
legitimate and natural expansion of Manitoba. And the 
Federal Government is making a very grave blunder in 
peremptorily forbidding this ; for by doing so it is imperil- 
ling the unity of the Dominion, which is still far 
from secure, despite all the efforts that have 
been made to that end. There can be no doubt 
that the business of Manitoba has a natural tend 
ency to gravitate towards the United States, instead of 
towards the Eastern provinces of the Dominion, and this 
should be frankly recognised by the Federal Government, 
however much it may regret that such should be the 
case after it has, by the construction of the Canadian 
Pacific railway, done so much to bring about an opposite 
result. If Manitoba is given to understand that if she 
remains in the Union her commercial interests must be 
sacrificed, the temptation to severe her connection with 
the rest of Canada will be very difficult, indeed, to resist. 


Fatuures in THE Unttep Kinepom. — Mr Richard 
Seyd reports that the number of failures announced in the 


—When the Budget Bill was before the House of past half-year was 2,913, of which 295 were in the finan- 
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cial, wholesale, and manufacturing branches of trade, and 
2,618 amongst retail traders and private individuals. 
These figures compare with those for the corresponding 
period in each of the previous six years thus :— 


Six Months Ending Number of Failures. 
June 30th. Retail. 


2,618 
2,633 
2,300 
1,948 


_ 


Total. 


2,913 
2,919 
2,599 
2,268 
5,698 
5,891 
6,270 


wholesale 


(7 


Wholesale. 


5271 ..... 
ON a is 3 ai Sata 


As to the distribution of the failures in th 
trade, the statement is :— 


FAILURES in WHOLESALE TRADES. 


Six Months Ending June 30. 

1887. 1886. 1885. 1884. 
70 92 81 
Liverpool....... il edinaeniabinminnannss ‘in, we ae 16 
Manchester a te 
Wwe 3% 
47 42 


19 20 
21 


Yorkshire* 

Birmingham and Midland iron 
MUU <a Nibirnn cos nepadiary Seaiies 

Newcastle, Middlesbro’, and 
Hull district i 

Bristol, Cardiff, Newport, and 

PUI: sntecidxanedsismonindiiaialces 14 


HE ECONOMIST. 


OIE idee tnctastacaie eden 
Ireland 


39 
43... 


oe 


295 ... 286 ... 
©" * Not including Middlesbro’ and Hull. : 
The increase in this class of failures, as compared with 
the first half of 1886, is mainly in branches of the leather 
trade, and amongst drysalters, and dyers, bleachers, and 
finishers. As regards the retail trades, the majority show 
a smaller number of failures, the decrease being specially 
marked in the case of farmers, publicans, and grocers. 


Wits ann Beguests.—The Jiustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 2 


138,000 
115,000 
112,000 


84,000 
41,000 


36,000 


Mr Samuel Jones Tilden, late of Graystone Yonkers, 
county of Westchester, New York 
Sir John Peter de Gex, Q.C., late of 20 Hyde Park squar 
Mr Samuel Cousins, R.A., late of 24 Camden square, 
Regent's Park ° 
Mr James Richard Bullen Smith, C.S.1, late of 29 Roland 
gardens, South Kensington 
Mr David Maxwell, 136 Adelaide road, South Hampstead 
Captain Neil Douglas Cecil Frederick Douglas, late of 
64 Albert Mansions, Victoria street ..............0eeeeeees sia 
Rev. Wm. Penry Lendon, late of Hillside, Wimbledo 
UE BOOM, cscscevtcestectepeceuscsvecssunsententounes spendeasielaees 
Colonel Sir William Owen Lanyon, C.B., K.C.M.G., late 
of 51 Grosvenor street ............cceceeceereeeeeerees jtedsinaceye ‘ 


oaereeeeree 


THE REVENUE 


L—An Assraact of the Gross Propuce of the Revenue of the Unrrep Kinapom, in the undermentioned Periods, ended 
30th June, 1887, compared with the corresponding Periods of the Preceding Year. 


Quarters Ended 


30 Sept., 


31 Dec., 
1886. 1836. 


31 Mar., 
887. 


£ 
5,557,000 
7,780,000 


5,000 
25,000 
1,350,000 


House Duty 

Property and Income Tax................. 
Post Office 

om Service 

Crown 

Interest on Advances 

Miscellaneous 


445,000 
130,000 
301,552 
801,747 


21,815,299 


155,545 
590,017 


| aan 
17,464,562 
{ 


795,849 
31,309,160 


80 June, 
1887. 


£ 
4,641,000 
5,500,000 
060,000 5 3,190,000 


2,965,000 
1,790,000 
65,000 
80,000 
249,509 I 
84,200 772,610 


20,059,799 


Year 
Ended 
30 June, 
1886. 


Quarters Ended 


$1 Dec., | 31 March, 
Be | 


30 June, 
1886. 


| 


1886. * | 
£ £ £ 
5,319,000 | 4,913,000 | 4,847,000 
6,369,000 | 5,455,000 

5 2'990,000 

60, 
565,000 

2,055,000 

1,760,000 
425,000 
89,000 


65,000 
755,000 
1,950,000 
90,000 
65,000 
208,486 


2,400,000 ' 
395,000 1,720,000 
105,000 380,000 

324,329 302,784 1,418,475 

893,143 643,953 2,956,337 


$1,375,472 | 20,188,787 | eo,ssesas 





| 


21,004,007 


wemsctcmtcait cat tii lace lemme enna 
II.—Increask and DscreasE in the Periods ended 30th June, 1887, as compared with corresponding 


Quarter Ended 30 June, 1887. f 


Periods of the Preceding Year. 


Year Ended 30 June, 1887. 





Increase. | 


£ 
Customs .. se 
Excise .. ; 45,000 
Stamps.. ‘ 200,000 
Land Tax ion we 
House Duty 
Property and Income Tax 
Post Office 
Telegraph Service 
Crown Lands .............. 
Interest on Advances 
Miscellaneous 


DUD inesanchesepecnsaabensnaie 


30,000 
40,000 





315,000 | 


Net Decrease, £123,938 || 


Increase. Decrease. 
£ £ 
599,000 bid 
pe 35,000 
495,000 sa 
25,000 


Decrease. 
£ 
206,000 


15,000 
15,000 15,000 
90, 30,000 
eee 230,000 
150,000 


53,275 
59,663 


438,938 1,544,000 | 525,492 
————————— 


Net Increase, £1,018,508 


} 








IIL—An Account showing the Revenve and Oruer Recerpts in the Quarter ended 30th June, 1887, the IssvEs Out of the same, 
the Cuarces on the ConsotipaTeD Funp at that Date, and the Surpius or Dericrency of the Balance in the Exchequer on 


30th June, 1887, in respect of such Charges. 


Surplus balance in the Exchequer on the 81st March, 1887, beyond 
the amount of the charge on the Consolidated Fund at that date, as 
per last account ............ idaid hci thbanaaien ide cobutenes wendead peck sdicebuateedquents 983,818 
Income received, as shown in Account I. ..........cceeeeee0e pesnaeetiaeneetseeteates 20,059,799 
Amount raised by Treasury bills issued to replace (in part) bills paid off... 6,360,000 
Amount received in repayment of advances for Public Works, &c. ......... 330,110 
27,733,727 
Excess of the sums charged on the Consolidated Fund on the 30th June, 
1387, payable in September quarter, 1887, above the balance in the 
Exchequer on the 30th June, 1887, viz. :— 


Excess of charge in Great Britain .............. 


£ 
esosceseccesore MEO ean 
Surplus overcharge in Ireland i 


651,667 
ersistinse senses gay eee 

16,274,275 

9,007,101 


Net deficiency ...00000 cor veecdeceeces 
Charge on 30th June, 1837 (as on the other side) 
Paid out of growing produce in June Quarter, 1887 


Portion of the charge payable in September Quarter, 1887... 7,267,174 
To meet which there was in the Exchequer on 30th June, 1887 5,084,650 


2,182,524 
{ 29,016,251 


* Net deficiency a9 abOVE .......c.sercsessecessesees 


ere 
eeeeconces 13,641,976 


Amount applied out of the Income to Supply Services 
Charge of the Consolidated Fund on 30th June, 1887, viz. :— 
Permanent Charge of Debt— 
Interest of the Permanent Debt £5,193,244 £ 
Terminable Annuities 
Interest of Exchequer bills, &............:000ee0ee0 


Interest on Loans for Local Purposes 
Principal of Treasury bills 
Principal of Exchequer bills 
Advances for Public Works, &.  .........cccccecsecesersceneneceeerenee 
Other Consolidated Fund Charges :— 
The Civil List 
Other CHAFEES 24.00. crcsvccceccccvesesceseceeess 


7,452,694 

189,651 

7,760,000 
8, 


500 
410,300 


453,130 
———— 16,274,275 





Sundries 
ba: 
bank 
bulli 

Hotel 

Expenses 


Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 30. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


Dsstor 

June 30, 1887. June 23, 1887 Jaly 2, 1886. 
e f e c 
Capital of the bank............ 182,500, ws 182,500, ws 182,600,000 0 

Profite in addition to cap!- ne ' _— . 

ie) Law of June 9 
mahi ghncapnsinn ( PRIS em -». 9,002,313 64 
Reserve of the bank and ite a adie usta 


branches...........-....+008 22,105,750 14 ... 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 we 4,000,000 0 
Special reserve .........+e008 11,017,444 16 ,,,  11,017,44416 ... 11,517,444 16 


otesin circulation......... . £,753,391,010 0 <. 2,663,840,160 0 |.. 2/828,308,470 0 
Katerest on securities trans- a 


ferred or deposited ,..... 8,115,250 7 .. 8,509,114 63 .. 7,728,099 63 
Banknotes to order, re- ' oe , 

ceipts payable at sight 31,656,21 83 ... $1,425,802 08 .., 80,074,687 5 
Treasury account current 


CREMIGOL serrorssesereeseeeee 276,208,722 80 ... 236,477,396 58 
Ourrent accounts, Paris...... 325.414,415 61 ... 322,514,151 90 


Do branch banks ............ 62,354,472 0 .. 538,110,122 0 


174,510,121 11 
460,253,755 37 
73,671,115 0 


e228 
. 
3336 


Dividends payable ............ 16,044,419 25 .,, _-1,400,241 50 17,286,796 55 
a and sundry inte- 
r eosepqnne peqensqueesaneeee 723,415 GF .. 12,615,978 18 662,439 36 
Rediscounted the last six , . 
F2ONEHS orrsesscrscssoseovees 1,165,687 83 ... 1,201,842 89 ... 1,448,067 29 
ovedee see 30,848,627 12 .,. 26,620,665 59 .,. 81,771,925 76 
Total .......0.s0000000-3)751,648,349 82 ,,, 3,582,835,973 99 .. 8,851,839,084 26 


CREDITOR. 
Qaeh in hand and in branch t c f e f c 
oie ee srossressonemanson vm 2,390,443,444 49 .., 2,804.325,197 85 ...2,504,062,186 14 
merc ills overdue ... 29,449 90 .., 74,564 88 we 2,342 2 
—— bills discounted _ ane a 
n Paris not yet due ... 273,443,966 938 ... 161 555,241 49 ... 287,434,228 24 
Preasury bills ...............00 ‘ Vo Sais 

Commercial bills, branch 
BD sevssecssserseserseeses 309,750,468 O .., $22,583, 

Advances on deposits of 
ER snoracemninedaes 752 


0 ... 391,988,988 0 
Do in branch banks........ 


2 221 
3,523,400 0 .., 1,752,000 eos 2,290,300 0 
2,841,800 0 .., 1,420,300 0 


- wa “ns on 4,360,100 0 
Doin public securities .. 133,679,465 20 , 


4 « 129,322,078 75 .., 125,230,464 23 

Do by ch banks........ 140,551,503 @ .¢, 140,668,049 0 .., 135,484,977 0 
Advance to the State (Con- 
oer vane 10, 1857 

ch 20, 1878) ...... 160,000,000 0 ... 140,000,000 0 .., 140,000,000 0 

Cees cece reserve., ane 14 ... 12,980,75014 .., 12,980,750 14 

isposable.................. 99,626,059 88 .,, 99,626,059 8&8 ... 626, 

Rentes Immobilisées (Law omen ne 

of June 9, 1857)............ 100,000,000 © ,,, 100,000,000 0 .., 100,000,000 0 
and furniture of the 


bank and landed pro- 
perty oranches .........., 
of management.., 
Employ of the special re 

EER AEDT 


13,550,553 O ws 
290,524 91 


11,017,444 16 .., 
51,935,219 71... 


13,529,921 0 .. 18,009,383 0 
4,626,095 90 ... 761,653 57 


11,017,444 16 .,, 


11,517,444 16 
49,354,150 44 ,,, 


72,101,099 01 

















Total.......s0ssessessee0.8,731,648,349 22... 3,582,835,573 99 ... 3,851,839,084 96 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. 


DECREASE, francs. 
Chroulation .........000 ¢ sesssso, O20466,860 | Caghs....cccersevseverrs + 3,881,753 
Treasury account......ai...... 39,731,326 
Private deposits.................. 10,144,614 
SIND aiisbvocctovicveniadacecens 149,040,272 | 


The account being made up on the last day of the 
month, and the last day of. the half-year, the chapter of 
discounts shows a large increase, the greater part of which 
is in the central office. The outside rate has risen to 2% per 
cent., and that is almost nominal, as the banks and railway 
companies, which are large buyers of bills, are reserving 
their resources for their debenture coupons. Over four 
millions have also been borrowed at the Bank on securities 
this week. The London exchange has remained quiet, at 
22f22c. The little current of gold to Germany stopped, or 
at least the metal has been taken from London, instead of 
Paris. The Bank-has lost a little gold, but it has gone 
to the circulation. This being the first weekly balance- 
sheet of a new half-year, the variations of some >f the 
chapters are larger than usual. The Bank has fixed its 
dividend for the six months at 80f 41c, or 78f net. The 
cividends of the Bank present very wide fluctuations, which 
react on the price of shares, and cause them to be a verv 
unfit investment for trust money, although they are one 
of the securities in which such money may be placed. 
The dividend in the first half of 1873 reached 175f 25c, 
in 1878 it had fallen to 46f 93c, in 1882, through the 
collapse of the Union Générale, and the consequent crisis, 
it rose again to 170f 10c; since which it has gradually 
fallen to 81f 41c, after 87f 62c in 1886. As it is, the 
dividend is four or five francs more than was to be ex- 
pee from the difference in the profits, compared with 

t year, as shown in last week's return. 
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The cash reserve to-day was composed as under ; — 











30th June. 23rd June, 
francs, francs. 
SRE “iss ccbukandinnexshwead 1,207,604,526 1,210,004,571 
COE enetahicitiien tet sinaen 1,182,838,918 1,184,320,626 
2,390,445,444 .., 2,398,325,197 


The market has been heavy this week, and prices have 
slowly given way from day to day. The dulness has been 
chiefly due to the smallness of the transactions ; but the 
events of the week of a nature to exercise an influence on 
the Paris market have been rather unfavourable than 
otherwise. A certain part of the population appear 
determined to keep up a useless agitation against 
Germany and against the Government, as the Boulangist 
manifestation is directed against both. The intrigues of 
French politicians against England in Egypt, although 
flattering to the amour propre of the public, are also not 
calculated to encourage business on the bourse. The 
railway returns this week are bad, showing a loss of 
250,000f for the six companies compared with last year. 
The following were to-day’s closing rates :— 


Par. June 30, June 23 
f i © a f © 
Three per Cents....... 100... 80 70 8127 -— 0 574 
Redeemable Threes .. 100... 84 0 $445 - 0 45 
Four &-a-HalfperCnts. 100... 10860 .. 1895 - 035 
Feelin eccccccesescccces = 100... 2036... 90000 - 04 
Austrian Gold 4% ..... 100... 90 55 9059 + 0 5 
Turkish Fours..,........ 100... 14 75 14 624 + 0 123 
Egyptian Unified ...... 500... 377 50 ... 37875 -— 1 26 
of France Shares 1,000 ... 4,070 Ox... 4,100 0 4 Sl 0 
Sanque de Paris....... ae. ae Oe a. ae |e 75 
Crédit Foncier.......... . 600... 1,375 0 ... 1,383 75 - 8 75 
Paris Gas Shares....... . 250... 1,330 0 .., 133375 — 3 75 
Suez Canal ........000+. . 500... 2,020 0 ... 202625 - 6 25 
Panama — cersessereees wen £00... 30 0..... 0200 - 2 50 
Northern Railway..... 400... 1,540 0 ... 1,546 25 - 625 
Western Railway ..... 500... 860 0 ... 85750 + 250 
Orleans Railway........ 500... 1,291 25 .., 128875 + 2 50 
Eastern Railway,....... 500... 780 0 ... 77750 + 2 50 
Lyons Railway ........ 500... 1,225 0 ... 1,227 50 - 2 50 
Southern Railway ...... 500... 1,160 0 ... 1,165 0 - 50 
South of Austrian Rail 500... 17250 ... 172 50 on 


Nearly two years back, in November, 1885, a number 
of Bills were presented to the French Chamber of Deputies, 
with the object of protecting French labour and trade from 
foreign competition. One proposed, that in contracts for 
public works for the State, the departments, or the com- 
munes, the contractors should be bound to employ French 
workmen only ; another, that only French materials should 
be used; a third, that all stores for the public services, 
oats for the army, coal for the navy, &c., should be French 
exclusively, unless they were articles not produced in 
France ; a fourth demanded that, except in case of abso- 
lute necessity, no foreigners should be admitted as pur- 
veyors to the State; a fifth proposed a tax on foreign 
workmen and employés, &c. These Bills were all referred 
to one Committee, but until the last few days nothing 
more had been heard of them. Recent events 
in Alsace - Lorraine have, perhaps, led to their 
being taken up afresh, for the Committee has set 
seriously to work to draw up a Bill embodying all those 
desiderata, and the Minister of Foreign Affairs had, this 
week, an interview with the Committee to give his views 
as to how far such measures would be compatible with 
the existing treaties of commerce, The question of the 
liability of foreigners to military service was also raised in 
the discussion on the Army Bill, which is now before the 
French Chamber. M. Flourens was of opinion that the 
treaties of commerce did not permit such restrictions, but 
he suggested means by which the stipulations of the treaties 
might be evaded. With regard to the employmentof foreign 
workmen and the use of foreign material, he said that any 
legislative exclusion would be contrary to the text of 
the treaties, but the State and the communes could intro- 
duce whatever conditions they pleased in the contracts they 
made ; meaning that clauses might be introduced impos- 
ing French material and French workmen. That idea had, 
however, been already acted on before it was suggested 
by the Minister of Foreign Affairs. The Exhibition Com- 
mittee held a meeting Jast week to invite tenders for 
works, and decided that no foreign firms or companies, 
even those established in France and employing French 
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workmen only, should be admitted. 


gave as his opinion that although foreign workmen could 
not be taxed, they might be made to pay for exemption 
from military service if the Army Bill contained a clause 
requiring payment from French citizens exempt from 
In that case the tax would be extended 
to all persons not liable to serve in the army, including 
The Committee has since drawn up a Bill in 
that sense, containing a clause requiring foreigners resid- 
ing temporarily or permanently in France to have them- 
selves registered, with their personal description, at the 
No motive is given for this 
measure, but it would be, no doubt, the commencement of 
vexatious proceedings apart from the indignity of treating 


military service. 


foreigners. 


foreigners as ticket-of-leave men. 


Some of the French colonies are not satisfied with the 
Two 
er three years back, the colonies, which had previously 
levied uniform import duties on goods from all countries, 
established, under pressure from the Home Government, a 
system of differential duties in favour of French produc- 
The colonies probably expected to receive in return 
i} some favour in their exports to France, but when the 
Sugar Duties Bill was voted, the French manufacturers 
were powerful enough to prevent, the export bounties 
being extended to colonial sugar imported into France for 
i| refining. The Deputies for Reunion Island have now 
laid before the Parliamentary Committee on Customs 
Tariffs a demand that the duties on coffee and cocoa from 
the colonies should be reduced 33 per cent., compared 
with the duties on the same produce from foreign countries. 
This favour would cause aloss of 800,000f a year to the 
Treasury, which the same Deputies propose to recover by 


treatment they have received from the metropolis. 


tions. 


an increased duty on foreign vanilla. 


Some Deputies have discovered that native ice is not 
protected from foreign competition, and have presented 
to the Chamber a Bill to impose an import duty on all 


ice, natural or artificial, of foreign origin. 


The railway companies which have suburban lines around 
Paris are at issue with the Government about workmen’s 
Under the Conventions of 1883 the companies 
admitted the right of workmen to be carried to and from 
The 
arrangements of the different companies were not the same 


trains. 
their work morning and evening at reduced fares. 


but generally the favour was limited to trains between 
five and six in the morning, and six and seven in the even- 
ing. The workmen have now put forward the demand 
to be carried at half fares throughout the day, and demand 
that the privilege should be extended to clerks also, a 
great part of whom, although receiving monthly or 
quarterly salaries, are not so well paid as labourers and 
journeymen who are paid daily wages. On behalf of the 


workmen, it is urged that the companies would lose nothing,’ 
| asduring the day only 20 per cent. of the places in the trains 


are occupied. The companies, however, resist those 
demands ; they will not entertain the idea of clerks being 
assimilated to workmen, and they allege that authorisation 
to travel at any hour of the day would be of no advantage 
te workmen whose occupations never begin later than 
seven in the morning, and would be abused by the masters, 
who would obtain workmen’s tickets. Workmen object 
that if they arrive before the hour for the cheap trains, 
they are tempted to wait in a wine-shop, and are led to 
spend their money; while if after the hour, their return 
tickets are not available, and they are obliged to pay a 
full fare. Deputations have waited on the Government 
to induce it to exercise pressure on the companies, but 
the latter are firm in their refusal. 

The French Telephone Company has fixed its dividend 


for 1886 at 5 per cent., after payment of 10 per cent. of the 


gross receipts to the State. The number of subscribers 


} was 6,734 at the end of the year, an. increase of 712 in 


1886. 


THE UNITED STATES. 


(ROM OUR OWN CORRESPONDENT.) 
New York, June 21. 
Considerable surprise was shown here a few days ago 
over the announcement from Philadelphia that the 
reorganisataon of Reading would probably not be accom- 
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M. Flourens also | plished without foreclosure. This was the result of what 
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appeared to be a serious clash of the parties interested as 
to whether the money due on the Schuylkill Navigation 
Company lease should be paid prior to sumsdueon Readin 
generals—whet her that is the claims of this lease constitu 

a prior lien or not. The legal fight over this point has, 
however, been postponed, and “it is learned there is no 
doubt that a settlement will be brought about.”” The Press 
of Philadelphia, which is well informed, says “ this pyacti- 
cally settles the question of reorganisation of the Reading 
Company,’’ and that “ the chances are 10 to 1 that it will 
be accomplished without foreclosure.”” The only bond- 
holders now standing in the way of amicable reorganisa- 
tion are the first series 5’s party, and the compromise 
with the Schuylkill Navigation Company practically inti- 
mates that the series 5’s holders are to be conciliated. It 
may be added that for the first time since Reading 
reorganisation proceedings began they look as if a settle- 
ment might be reached without foreclosure. 


The crash of the Chicago wheat clique and the panic in 
the New York coffee market within a week, checked 
speculative trading in all other lines for the time being. 
Spring wheat (the June option) dropped from 93}c per 
bushel to 69c, from the highest price June 14th to the 
lowest June 15th, a decline of 243c per bushel. Yesterday 
(June 20th) it touched 68 $c, and closed at 69c. Thewhole 
speculative community got to selling futures to the clique. 
One-third of the visible supply was stored at Chicago; 
stocks at other Western centres were tending thither, 
owing to the abnormal figure to which the clique had 
pushed quctations; and farmers and others were scraping 
bins and barns of the “invisible” wheat, and selling 
futures against the accumulations at Chicago. All of this 
wheat, real and imaginary, had to be taken by the clique 
and “margined up,’ and the pressure was more than 
could be supported. Exports have been stimulated by the 
reaction, and wheat is going abroad very freely. Some 
notion of the degree to which Chicago wheat prices had 
been pushed above a parity with other markets may be 
gained from the fact that the June option at New York 
declined but 7c, while that at Chicago fell 245c. 

The break in coffee amounted, net, to 6c per Ib, and 
broke one firm. But Havre and Rio remained firm, and 
after the excitement had reached its height for the day, 
leading bull houses here and abroad began to buy, which 
steadied quotations. With some relatively slight breaks 
since, the coffee market has been quite steady, and two- 
thirds of the decline has been regained. 

These features of speculative business ‘rendered it 
practicable for the bears in Wall Street to run call loans 
temporarily up to 10 per cent. But the attempted tight 
money scare amounted to little. At the West the demand 
for funds continues heavy for moving the crops, for specu- 
lation in foodstuffs, and for investment in real estate. 
Late advices as to speculative activity in the real estate 
market at a number of Western business centres point to 
considerable inflation. It is not unlikely that when these 
bubbles, or some of them, collapse, that it will be a long 
time before the sums paid for the land can be readily 
realised. The effect of this swapping “jack knives’’ in 
real estate at Western “boom ”’ towns goes far to explain 
a portion of the phenomenal expansion of bank clearings 
at those points, concerning which so much has been said 
and written. It also points to an explanation of 
the prospective tight money market during the coming 
summer. Just at present there is little likelihood 
of a squeeze in rates, for the Government Treasury 
will put out $10,000,000 on July Ist, and then 
there is the cheering influence of prospective importations 
of gold in the nearfuture. This outlook is due, of course, 
to purchases by foreigners of American railway bonds and 
shares, for the value of leading exports in May, 1887, as 
compared with May, 1886, show a decline, and would not 
account for the recent drop in sterling exchange. It is 
also to be explained that there have been free sales of late 
of bills on London, which are expected to be covered 
by shipments of cereals and cotton later in the season. 
Many in the Street are, for these reasons, looking ahead 
for gold importations. 

A lengthy letter from the Inter-State Commerce Com- 
mission, concerning -the much-discussed long-and-short- 
haul clause, has gone some distance towards clearing 
































































































away the clouds which hung about the phrase “ under 
substantially similar circumstances and conditions.” It 
is decided that the carrier must be the judge of what are 
substantially similar circumstances and conditions, and 
that it will not be necessary to wait until the Commission 
has decided as to what are exceptional cases and what are 
not before the carrier may depart from tariff rates. A 
number of conclusions of the Commission regarding the 
meaning of the qualifying clause quoted above are 
exceptionally important, notably that carriers themselves 
are required to judge in the first instance whether the 
circumstances and conditions are similar or dissimilar. 
In case of prosecutions under section IV., the burden of 
proof will be with the carriers, who will have to show 
that any departure from the rule was under substantially 
dissimilar circumstances and conditions. The Commission 
state that competition may make the dissimilar circum- 
stances entitling the carrier to charge less for the long 
than for the shorter haul “over the same line in the 
same direction,” &c., &c., in the following cases :— 

1. When the competition is with carriers by water, 
which are not subject to the provisions of the statute. 

2. When the competition is with foreign or other 
railroads, which are not subject to the provisions of the 
statute. 

3. In rare and peculiar cases of competition between 
railroads which are subject to the statute, when a strict 
} application of the general rule of the statute would-be 
destructive of competition. 

It is pointed out, moreover, that a greater charge for a 
shorter than for the longer haul may not be justified by an 
explanation that goods so charged are local or way-traffic 
only (with cheaper rates made for through shipmerts), 
nor justified because of excessive cost of short hauls to 
the carriers, unless it is open to proof that it is excep- 
tionally expensive, nor because the smaller cost for the 
long haul is to stimulate industries at certain points, or 
business at certain trade centres, or because it is to con- 
tinue conditions under which certain industries or enter- 
pene have been built up. It is also laid down that, when 
ong haul traffic will not bear rates beyond a certain 
point, there is no excuse for carrying it at less than cost, 
at the expense of other traffic. You will note that the 
decision on the points involved in competition dispose at 
once of the Canadian railway bug-a-boo, of which so much 
has been heard, for the competing American lines are to 
be allowed to compete. What may be described as the pro- 
hibitory decisions are, however, of great interest, and will 
hit out right and left, indiscriminately, among railways. 
But, on the whole, the effect of the elon from the 
Inter-State Commission, of which I have given this very 
brief synopsis, has been construed as favourable to the 
railways. 

The gross earnings of railways in May and five months 
ended therewith reported to Bradstrect’s are compared 
with like returns for not only 1886, but for 1885 and for 
1884. The percentages of increase are :— 


1887 over-— 








pare —~ 
Percentage increase. 1886. 1885. 1884. 
Earnings, May, 69 railways ...... BGG | cscves a 81 
Earnings, five months, 68 rail- 
SEFD vid itatinicathassthnloteahicsnene en a 153 


The comment on the changes in earnings of various 
groups, in brief, is that there is a decided gain in the ratio 
of improvement over 1885, as compared with the April 
exhibit. The Pacific roads alone show a positive, though 
small, decrease as between 1886 and 1884, due to the fall- 
ing off of the Northern Pacific revenue for the month. 


The ratio of progress of the Grangers is hardly satis- 
factory. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 27. 
The Queen’s Jubilee could not have been sympathised 
with more warmly by the Press of Germany and Austria 
if these countries’ own Monarchs had been concerned. 
These warm sympathies are not so much due to the bonds 
of relationship between the Royal Houses of Great 
Britain and Germany, as to a recognition of the immense 
progress that has been made throughout the world during 
the fifty years of Queen Victoria’s reign. Here it is 
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hoped that advantage may be taken of the occasion to: 
induce England to attach itself more closely to those: 
Powers which are anxious to ! 
The central Powers are no doubt strong enough to resist: 
the united efforts of France and Russia; still, it would be 
better if these two restless Powers could be effectually 
prevented from creating any disturbances, and this would 
ase n be the case if the central Powers were sure of 









































attack from France and Russia. 
the next important task would be a total change from the 
protectionist system followed up in the Continental States: 
at present, by which every country shuts its frontier to 
the produce of its neighbour. An example of how the 
opposite system works may be found in the returns of the 
commerce of Hungary, where three-fourths of the total 
exports went to Austria, which is separated from it by no 
Customs barrier. 


period of general stagnation is at an end. Not only do 
the prospects of peace nourish this hope, but also the pro- 
bability of a rich harvest. 
tion than they have been for ten years, and as dry weather 
seems to have set in at last, the hopes of a splendid 
harvest are likely to be fulfilled. 


extension of the fortress of Strasburg and other important 
works, one hundred million marks are to be emitted at the 
commencement of July. The loan has already been 
undertaken by a syndicate, and will take the form of 
3} — cent. Consols. 


decided tendency, some having risen and others fallen, 
the movement in either direction being very small. 
Vienna is behind hand when compared with the more 
Western bourses, first on account of its lack of capital, 
and then also because of its faulty system of daily liqui- 
dations, which is shunned by firms of importance. 
financiers are again advising our authorities to reform as 
soon as possible the forced paper currency, and return to 
cash payments. 

& The : rial Finance Minister of Austria-Hungary has 
issued a decree by which the premium on silver to be 
paid for Customs duties (which are due in gold) is fixed at 
263 per cent. 


effect here, where hazardous speculations are dreaded, 
and similar dangers are, therefore, not incurred. 


during the first three months of this year. 
were worth 158,000,000f1, against 161,200,000f1 during 
the same period of the foregoing year; the imports were 
135,000,000fl, against 120,000,000f1 during the first three 
months of 1886. 


gradual retrogression of Vienna, that the heirs of the great 
machine manufacturer Sigl were able to sell the Berlin 
establishment immediately, whilst the Vienna establish- 
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reserve peace in Europe. 


ngland’s support in the eventuality of a simultaneous 
Once peace was assured, 


In Austria-Hungary hopes are entertained that the 


The crops are in finer condi- 


Of the credits voted by the German Reichstag, for the 


he bourse of Vienna is very quiet, and prices show no 


French 


The panic of New York has produced little or no 


The foreign commerce of Austria-Hungary improved 
The exports 


It may be regarded as one of the symptoms of the 


ment, which once employed 1,500 workmen, and still 
employs 400, will have to be closed at the end of the 
month, and if no buyer can be found after a certain time, 
will have to be broken up altogether. 

The German Government's new plan for providing for 
the old age of workmen seems to be the following :—At 
first only the industrial workmen are to be provided for. 
The lowest yearly income is somewhat higher than the 
present aid to aged poor, but not more than what will 
suffice to keep body and soul together. A third of the 
amount is to be contributed by the State, a third by the 
employers, anda third by the workmen themselves. The 
lowest yearly income is 120 marks; the yearly contribution 
three marks for each (State, employer, and workman). 
There are 7,251,000 men to be insured. The State’s con- 
tribution, therefore, amounts to 22 million marks. All 
workmen aged more than fifty when the law is put in 
force are excluded from its benefits. 

The wool market at Berlin was rather a success, notwith- 
standing that some dealers suffered loss through going on 
too rapidly in offering higher prices. At the beginning 
business was hindered by too high demands; but as soon as 
prices were brought down to about 20 marks above those of 
last year, very large sales were concluded. This result must 
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be regarded as favourable, considering that last year already 
an improvement of prices had taken place. The araount 
of stock had also been greater, 20,286 cwts having been 
brought to the open market, against 15,000 ewts last year. 
Frow the 15th to the 20th June, 32,175 cwts had been 
carried to the city docks. 15,000 ewts have been sold, 
chiefly to manufacturers. Prices varied between 165 to 
175 marks for fine pure wools, after which minor qualities 
ranging from 110 to 160 marks. 


There has been an increasing export of coal from 
Germany to Italy during the past two years. From 
December, 1886, to March, 1887, 27,140 tons of coal were 
exported, against 19,900 tons the vear before. 


During the month of May the production of pig iron in 
Germany amounted to 327,282 tons, of which 39,239 tons 
were Bessemer and 86,360 tons Thomas pig iron. 


Letters from the South Sea confirm the telegrams con- 
cerning the occupation of the islands of the Solomon 
group, by the commander of the ironclad Adler, who 
hoisted the German flag in the name of the Emperor. The 
Landeshauptmann of New Guinea has published two 
decrees, in which fishing for pear]s, &c., the opening mines 
for ores and precious minerals and stones, and the gaining 
of guano, are forbidden to be carried on except with the 
permission of the Governor. In the same way, the coast 
fishing, and the felling (hewing) of trees in all forests which 
are not private property, is forbidden, 

June 28. 

. The Austrian Minister of Commerce has been advised 
by the Minister of Switzerland that the Federal Govern- 
ment intends, on introducing the brandy-monopoly, to 
buy, as soon as all preparations are completed, viz., before 
the end of this year, 100,000 hectolitres of raw aleshol 
from foreign establishments. This brandy is to be refined 
in Swiss distilleries before it is sold. Tenders are to be 
received from the beginning of next month by the Swiss 
Department of Finance, and the acceptances will be 
announced in October next. 





Correspondence. 


BRAZILIAN GUARANTEED COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—I am compelled to express my surprise at seeing 
that several words were introduced in the extract from a 
letter I received from Mr Fernandes Pinheiro, on the 
matter of the disallowance of the item of insurance in 
guaranteed companies, and which appeared in your last 
issue, 

As these words make principally an alteration in the 
sense, as well as express a thing different to the due course 
of business, it is my duty towards that worthy functionary 
to call your attention to the alteration, and I am sure I 
shall not request in vain for a reproduction ¢psis verbis of 
the said extract.—I am, Sir, your obedient servant, 

J. A. DE Azevepo Castro. 

London, 25th June. 

[That there may be no misunderstanding, we republish 
the letter to which our correspondent refers as it appeared 
in our Jast week’s issue, with the words interpolated 
printed in italics. They were inserted on the assump- 
tion that a slip had been made in the translation of Mr 
Pinheiro’s letter, and our readers will be able to judge 
for themselves whether the interpolation was called for or 
not.—Epb. Econ. | 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—I think the following extract from a letter just 
received from Mr Fernandes Pinheiro, the representative 
of the Brazilian Government in Paris, will convince Mr 
Granville Ryder that I was correct in my statement 
respecting the item of insurance in guaranteed companies, 
and put an end to the controversy on the matter :— 

“ When I informed you, on the 7th inst., that up to the 
present time I had not disallowed the companies the item 
of insurance, [ referred only to the fact—as a general 
rule—since, to do so, I have only in general selected, as the 
proper occasion, the final settlements of the accounts, 
which settlements have not yet been able to be effected. 








‘“*Preoccupied with the generality, the isolated fact 
which happened with the Minas and Rio Railway did not 
then occur to my mind; and which, moreover, was not the 
principal matter of my letter of the 30th November, 1886, 
to that company ; indeed, it came as secondary. 

“T much regret my forgetfulness of this isolated case 
should have led me to give you an absolute assurance.” 

Be, therefore, kind enough to insert the above extract 
in your next issue, and oblige, your obedient servant, 

J. A. pe Azevepo Castro, 
Brazilian Treasury Delegate. 
London, 24th June. 





ARE BANK OF ENGLAND NOTES CURRENCY? 
TO THE EDITOR OF THE ECONOMIST. 

Str,—I was a visitor at Southport, the well-known 
Lancashire seaside resort,a few days ago, and desiring 
change for a 5/ Bank of England note, I asked gold for it 
at the Preston Banking Company’s office in Lord street. 
They refused to cash it, saying that they treated Bank of 
England notes as cheques, and required an introduction 
before they could exchange for gold. 

I told the cashier that 1 had cashed Bank of England 
notes at a great many places on the Continent, and not 
only got five sovereigns for them, but often a considerable 
premium in addition; that I had never been refused; 
and, indeed, never had the very slightest difficulty any- 
where. 

He admitted that what I said was quite correct, and 
expressed his personal regret that he should be the first 
person in my experience who should refuse gold for a 
Bank of England note, but repeated that he was obliged 
to abide by his instructions. I thought it desirable that 
the commercial world should, through you, know of this 
peculiar state of affairs at Southport, and perhaps you 
will be able to tell me whether the bank was entitled to 
refuse or not. 

I may mention that, being anxious to test the practice 
in the town, I asked for change in the sane way at two 
shops and atthe railway station, where I was equally 
unknown, but in none of these latter cases was any diffi- 
culty made.— Yours truly, 

Cuas. Jonny WILson. 





SAVINGS’ BANKS RETURN. 
A Rervrn showing the amount received from, and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended June 18, 1887 :— 


Total Amount 
Paid by the 
Commissioners. 


Total Amount 
| Received by the 
| Commissioners. 


























Savines’ BANKS :— £ sd 2 sd 
In money and interest credited ............... i 716,946 8 O 161,072 14 10 
For stock sold or purchased for the) 

Savings’ Bank investment account......... 12235 1 9 13,020 19 4 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks ... 626 14 9 4,306 13 

i. cere cere 729,808 4 6 | 178,398 15 5 

Post Orrice Savines’ BANKS :— 

In money and interest credited soseaseassasees| 16,614 15 4 63,077 15 11 
For stock sold or purchased for the 
Savings’ Bank investment account......... | 40,509 0 11 56,029 4 6 
Transfer certificates to and from Savings’| | 
Banks and Post Office Savings’ Banks oes] 4,306 1 3 626 14 9 
eo cettensioen sania | 6142017 6 |} 119,743 15 2 
| At Correspond- | 
} ‘ nd- | At Correspond- 
At — | ing Period Last | ing Period Last 
; Month. Year. 

Total amount at the credit of :— £ s d £ s di a sd 

The fund for the Banks for 5 5 
46,855,772 0 0 46,304,362 10 11) 46,540,626 10 11 


' 
52,953,549 °5 5} 53,011,865 13 1 49,824,290 5 11 


ence eeeeeee eee eeeeeeaneeeeeee 





99,£09,321 








SEE, aknvisacgineinaads 16 5 99.316,226 4 0 96,364,916 16 10 
ee ee | ————$ nr 
i 
Savixnes’ BANK INVESTMENT | 
ACCOUNT :— 
Total amount of stock held 
for depositors in— } 


Trustee Savings’ Banks...... 895,786 0 38} £95,37113 7 753,054 2 6 
Post Office Savings’ Banks..| 3,110,248 8 10 3,095,046 911i 2688810 4 0 








— 


cocccecescscesesee | 4,006,034 9 1) 8990418 3 6 3,439,864 6 6 


i 
se SSS SSS Sst spss ie iii Bias et 





——— ee 
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850 THE ECONOMIST. 


———————— OOM 
BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
j the Week ending on Wednesday, June 29, 1887. 


ISSUE DEPARTMENT. 
ors £ 
Notes issued............. 37,675,220 Governmentdebt ... 11,015,100 
| Other securities ...... 4,734,900 
| Gold coin & bullion... 21,925,220 
| Silver bullion ......... ose 


37,675,220 








es 


37,675,220 
BANKING DEPARTMENT, 
£ 


| 
Proprietors’ capital... 14,553,000 Government securi- 
er a 3,051,309 | ties cee emeceeeeeees een eam 15,839,907 
Public deposite*...... 7,932,236 Other securities ..... 20,508,835 
Other deposits......... 24,798,588 Notes.........s:.e0ccmem 12,720,940 
(| Seven-day and other Gold and silver coin 1,411,169 
bills om oar eat eas eet oa 145,718 


50,480,851 50,480,851 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated June 30, 1887, F. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre 
sent the following results :— 
LIABILITIBE AssETs. £ 
Ses Bank | SOCUPIMCS ..........00cersercereescee 87,545,742 


ssssscsrcaseseceeeeeenes 24,051,280 | Coimand bullion.......:r0:se0000 23,190,671 
Public deposits .............0008 7,932,236 | 


Private deposits ........+0.00 24,798,588 


£ 


£ 








57,685,104 60,736,413 
The balance of Assets above Liabilities being 3,051,2091, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT, 
The preceding accounts, compared with those of last week 
exhibit :-— 





paaagnee. Decrease. 
& 
| Circulation (excluding Bank post billa)..,.........00000 662,579 — seseseesees he 
PPUNEIIIIION onvcsn cen socsoscgnonsensneésesnaseseson senamnetnias- GENER: ae oes “ 
Other deposits....... 4000 ensecense co oe 1,012,684 


Government SeCUFitiCs........scscsssccscccose vseeseeeeeeee 300,000, 
SiON innit ct satcncseinsenisreniannenneuciedeisahan SEED esan 
Bullion mi 


iisdcienitdadishebuacetieies desdedes atanadihdicddainisiais ecccoememn 908,406 


SUIT aici soceitesse nae ctaminbaien dialeaendaiabinisebeanenseiiien ob qhdinall eee eee cee coceee 9,178 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 29, 1887 :— 








11) 23,346,270 121,000 out 24,675,520, 30,579,478 84,017,836 14,420,750 46 
18, 23,461,833 15,000 in 24,563,903) 30,347,739 24,078,666 14,644,928\ 47 

25 28,669,178, 56,000 in 24,532,270 31,095,236! 89,095,764 14,866,908| 474 — 
June 1) 23,561,622, 70,000 out 24,914,745) 30,811,297) 84,219,797 14,396,877) 464 — 
8, 23,741,045, 126,000 out 24,777,180) 31,078,003) 84,178,887 14,713,865) <7 |— 

15 24,131,793 ~ 60,000 in’ 24,436,585, 31,890,414) 84,243,984 15,445,211, 482 — 

22, 23,731,855 36,000 out 24,291,710 31,815,965 84,393,822 15,190,145 475 — 

29 22,190,413 462,000 out 23,334,389 32,730.824) 86,348,742 14,132,109 43 — 


ig 

ee — a] iad 

Date, | Cin and) Abroad, or {X04 Deposits, | Banking Reserve. 22, 
Bullion. out for Bille). Depart- law oy af 
Export. . ment. Ss" \g 
wea 
SNe encom mw a ee — | ous 
ee Bee ea ee ob ae 
| April 6 24,237,479, 309,000 in 24,762,870 33,260,223 35,889,992 15,224,609 4538 
; 13 24,135,585, 106,000 in 24,498,945 30,551,557) 32,087,000 15,386,640 50 23 
20, 24,356,702 23,000 in 24,414,645) 31,093,742) 33,281,252 15,€72,057 pois 

27, 24,480,552 5,000 in 24,359,310) 30,972,128 82,976,224 15,871,242 5032 
May 4, 22,425,585 72,000 out 24,875,100) 80,435,792) 33,492,806 14,780,605' 484 — 


Subjoined is our usual table, affording a ae view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


poe corresponding with the present date, as well as-ten years 
» Viz.:— 





At corresponding dates July 4, July2, | July, | June 30, | June 29, 
with the present week. 1877. | 18k4. | 1885, 1886. | 1887, 


Circulation {excluding  & ot ee ae ee 
Bank post Dills).........| 28,774,340 26,468,895 25,788,185 | 25,241,119 23,336,389 
Public deposits...........| 5,727,684 9,367,951 | 6,412,696 | 8,331,060 7,432,226 
Other deposits ............, 24,804,691 24,207,928 | 29,254,618 | 23,068,557. 24,798,583 
Government securities 14,989,321 13,582,199 13,859,179 | 14,583,435 15,839,907 
Other securities ........., 20,429,201 23,548,988 | 22,246,176 | 22,786,698 20,503,835 
Reserve of notes & coin 13,174,000 14,850,788 17,433,303 11 828,320 14,132,109 
Coin and bullion .<...,...{ 26,948,340 25,078,683 27,451,488 | 21,319,430 23,190,413 
Proportion of reserve 


_—-—-— 








add 


to liabilities ww...) 43 % | 42h 488% 73%!) 43 
| Bank rate of discount...| 2) % 2 9 2 Se x Pe - 
Price of Censols ......... 99 wig =| 1014 


| Average price of wheat 6s ¢d 878 4d | 329 Bd 
Exchnge on Paris (sht) 25 15 20 5 16} 214 25 18} 283 25 20 30 | 25 20 95 
= Amstondass (set) 121324 12 1 2% 12 iW 12 1h 2} 121 2 

— Hamburg(8mnths 20 67 20 61 65 2053 57 $20 52.56 20 51 55 


Clearing house return... 125,782,000 140,994,000 124,816,000 134,921,000 131,945,000 | Circulation ............. 


[July 2, 1887, 
ee 


he “other deposits,” compared with the “ other 
eS in 1877 an of 4,465,490/; in 1884, an 
excess of 663,940/ ; in 1885, an excess of 7,008, 142¢ 3; and 
in 1886, an excess of 283,159/. In 1887, there is an excess of 

9,753%, 

a 1884, the Bank return showed the movements usual to the end 
of the year, but the money market was quiet and easy. The New 
York exchange improved. ; 

In 1885, the turn of the year caused a slight advance in rates, 
which had previously been very weak. Gold had a tendency to 
flow out of the country to the Continent, but the supplies coming 
forward were large. 

In 1886, the money market was firm, owing to the demands 
incidental to the end of the half-year, and at, one time 4 per 
cent. was paid for day-to-day loans. 

e following figures from the official returns show the amount 
of bills and acumen at the Bankers’ Clearing-houseaince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


(000’s omitted.) 
































Weeks | Stock Exchange “Fourths” of the 
Ending. | Tl | “Pay Days. | Conse! Pay Days. Month. 
& Date. & Date. & Date. £ 
saiiianal 1,692,022, | 1887. July 6| 23,158, "July 8} 19,165, 
Aprill3 ......| 77,238, |Jan. 45,498, |Aug. 5 686, Aug. 4; 19,196, 
140,672, 49,823, [Sept. 1| 20,413, |Sept. 4) 15,496, 
| 89,956, |Peb. 53,902, Oct. 4) 22,710, | 4) 22,710, 
146,755, 49,311, |Nov. 4| 18,804, |Nov. 4) 18,804 
106,125, |Mar. 50,160, |Dec. 1} 26,533, Dec. 4) 16,527, 
133,676, 48,467, | 1887. 1887. 
86,783, |April 14) 48,997, |Jan. 65) 20,555, Jam. 4) 18,187 
135,374, 28} 60,794, |Feb. 2 21,774, |Feb. 4) 21,874 
101,243, {May 12) 44,463, |Mar. 1) 27,146, |Mar. 4) 21,753, 
134,£03, 26 April 4| 27,942, |April 4) 27,942, 
79,204, |June li 53,997, [May 6| 25,047, |May 4) 21,998, 
181,945, 55,059, June 1) 26,806, June 4) 17,141, 




















Total, 1687..| 055,408, | | 604080, |. | 160,70, |. | 128,808 
Corroepndg.|}-ssesser,| ... | s61,5e*,| ... | 120,108,| . | 103,227 


Inc.orDec. } |4+192,129, on + 42,512, i +21,067, én +-25,168, 
ls O@TX| .. | mT5X%| 2. | w2bB 2% = 2°3 % 





Gross total) - canal A are a care ee Miapmpbia cl cbt 
in 1886 ...|5,901,025,| ... |1,108,557,/ ... | 268497,) .. | 215,519 
Do, °85...|5,511,071,| .. | 935,084,| ... | 240,327,| sm. | 221,873, 
Inc. or Dec.| + 390,354) 4+263,473, +14.170 — 6354, 


inl ..i=e 71%) “ | =o92%! «~ Ja omy! = | = 28% 





The following isthe Manchester Bankers’ Clearing :— 


———- Years, __—_—, 











1886. 1885. 
& £ 
ID sacestsncter seins soicsee serecscecconcevess 220,425,008 sccvoccce 118,587,008 
Inereage in 1886.........++ £6,887,100 = 60 per cent. 
1887. 1886. 
> £ 
Twenty-four weeks ended June 18........... ++ 57,395,882 ....... -- 51,968,887 
Week ended June 25,.........csceccesceseeeeses entocen:: SIPURA coacsncon Rat ae 
60,896,768 — ....0.00s 54,103,614 
Increase in 1887 ....-..1.0000 £5,208,139 = 9°8 % 


The principal items in the latest weekly accounts published by 
the leadin ntinental and the New York Associated banks are 
compared Solow with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 
| | | | conaparative Enocense 
| July 1, | June 24,; July1, or Decrease. 


1857. | 1887. 1826. 
‘Last Week Last Year. 
| 























Assets. £ £ os &£ & 
Coin and bullion—Gold ++} 48,304,00C; 48,400,000, 55,095,000-— 96,900) 6,791,000 
- Silver... 47,313,000, 47,373,000) 45,068,000 -— 60,000'-+ 2.245,000 
Government securities ...) 14,375,000) 14,375 000 14,104,000) 9a + 271,000 
Private securities............| 36,471,000; 30,292,000, 85,872,000 + 6,179,000 + 5,990,000 
LIABILITIES. 
THUAD  ccccchdsecoosersesesstoess )110,136,006 106,454,000 113,132,000 — 3,682,000 — 2,996,000 
Government deposits ..... , 11,048,000) 9,459,000, 6,980,000 +- 1,589,000 + 4,068,000 


Private deposits ............ | 15,431,000) 15,025,600, 21,276,000,+ 406,000/—-- 5,845,000 


IMPERIAL BANK OF GERMANY. 


| June 23,, June 16, | June 23, 

1887. | 1887. | 1886. |Last Week.'Last Year. 

Assers. | Pet ee Se a £ 2 

Coin and bullion ssersvensens| 41,195,000 41,205,000! 36,185,000) — 10,000}+- 5,010,000 
See and advances... 21,928,000 21,635,000, 22,150,000 +  293,000-— 222,000 

IABILITIES, | | 

Notes in circulation.........) 42,269,000 40,283,000! 40,035,000 +- 1,936,0001+ 2,234 
Currentaccounts ........ .../ 19,663,000 20,111,000, 15,179,000'- - 448,000 + 4,484,000 








AUSTRO-HUNGARIAN BANK. 


June 23 , June 15, , June 23, 
1887. 1857, 1836. |Last Week| Last Year. 
Assers. £ & £ £ £ 
Coin and bullion—gold ... 6,628,000) 6,640,000) 6,375,000) — 2,000 + 268,000 
{ 


silver...| 14,163,000! 14,160,006 13,393,000) +- 8,000'+ 770,000 
Discount and advances ...| 17,0:.6,000! 16,409,006 rer — 1,727,000 


LIABILITIES. 
seserees! 86,501,000; 36,639,009, 34,589,006'\— 188,000) +- 1,912,000 
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racine 
NETHERLANDS BANK. 





months at 997 and above will receive in full. Average rate per 
cent,:—Three months’ bills, 1/ 8s 5d; six months’ bills, 







































































































| June 25, | June 18, ,; June 26 
oo Iss7. "|" 4ssr, " 1886,” ast Week: |tast Year u a 3d. 
Colm and bullion—Gold ...| 5,000,000] 5,087,000; 6,417,001 "8,000|--1,397,000 ilver was dealt in during the earlier part of the week 
Discount and TE ae : samevese) Seel08; 4,208,0001+ = 17,000/+ 114608 at 444d per oz, but it closes weaker at 444d peroz. Mexican 
»105, 23,000 |\— ‘ : 
Noten uta BtuaTIRS. vE2DYO00} 5,623,000; 24,C00/+ 482,000 | dollars are nominal. 
Depost — circulation. eveoseci 16,0S1,00¢) 26,200,000) 16,533,000/— 119,006) 452,020 The India Council has sold the following drafts during 
feree aresanss sesneercen! 2,089,000! 1,969,000|  2,194,000|—__120,000)— 105.00) the week : 
NATIONAL BANK OF BELGIUM. ; £ s da 
a 5 Friday 17,000 in Wile on Madras at ............ 1 4] per rupee. 
une 23, } Junel6,; June 24,;.  # # & £&«£&«»9 @©€©§©§©~— ”» 20,000 in bills on Bombay at............ 1 429-32 per rupee. 
} 1887. 1887. | 12 | ” 33,000 in transfers on Calcutta at ... 1 415-16 rupee. 
T) Coin Assets. £ £ Yin at sa Last _ 9 10,060 in transfers on Madras at ...... 1 431-32 a rupee. 
— oe eoeweiien veeses serene] 13827,000 ,3,852,000 4,188,000 — 25,000'~ 361.000 ee _ _ 20,000 in bills on Calcutta at . 1 429-32 per rupee. 
LIABILITIES. +-| 12,461,000, 12,368,000; 11,244,006, + 93,000 + 1,217,000 | " “'pest@¥ 119,500 in Bills on aeniite a "| 1 4 27-92 per rupee, about 3 
culation .. | 14,556,000. 24,680,000! 13,8 i 25,000 in bills on Madras at .... ..... per cent. 
ee w.| 14,556, 14,680,000! 13,838,000 — ” 28,000 in bills on Madras at . 
Deposits .... - 2,652,000; 2,486,000) 2 526-000 ~~ cee —_ 39 87,500 in transfers on Calcutta at . ¢ bout 35 
Se es a : —— » 45, '500 in transfers on Bomb: uy at =} 4 a re aa ut3s 
>» 10,000 in transfers on Madras at...... ; 
BANK OF SPAIN. ” —_ in bills on Bombay at............. 1 4] per rupee. 
sa —————— a dies ”» 0,0.0 in transfers on Bombay at...... 1 416-16 per rupee. 
"aes. "| | June 18, | June 25, | Thursday 33,500 in bills on Calcutta at............ 1 4] per a 
pa r | = = ‘Last Week | Last Year. ” 8,340 in bills on Calcutta at............. 1 4 29-32 per rupee. 
Coin and bullion .......... | 12, 408, 000) 12 75 . . . 
Soon OM wn] atsonm szashae| oszeme «Zane + agg | From April to Wednesday night remittances for 6,44, 38,700 1s 
cenit had been sold, realising 4,537 ,695/. 
Depaitie eiinnbel _ 000) a. ,000| 19,407,000 108,000'— 3,968,000 
AT 9 a0 ~ i _ 
x reas 7,000) 14,646,000! 12,285,000 + 1,781,000\— 4,142,400 ha subjoin our usual discount quotations for paper having varicus 
ri 
NEW YORK ASSOCIATED BANKS. ar " ere and a soa tamed with tenes weeks, 
| June 25,7 June 18. ) June 26. | = Z 3 Bank Bills. Trade Bills. * 
Assets _ —_ | =| ate Year. z s 8 Mon 
| & ths..4 Months.,6 Months.|8 Months. 4 Months.|6 Months 
neler ee coves) 24,500,000) 14, 600,000) 13,000,000. — 100,000 + 1,500.000 ——' —__ —_- _—— F 
ee scounts.. 73,100,000, 73,230,000) 70,220,000 — 180,000)+ 2,880 | x oon 4 % ie 
ee eae sete 4,620,000) 4,910,000! 8 669,000'— $20,000 — 4,040,000 | April 8...1 | Ib | 1} lk | 13 3 446] WB 2 
3 | 15...| 1 lk i/ 1 13 yy tie at] Hat 
= peccistin ..... ssseess| 1,669,000) 1,640,000} 1,560,000 +  90,000-+ 100,000 22...| } i i if 13 1} if 24 | 3 24 i 2 
Rk CPOBItS ...0-.0-00.0000+04| 73,340,000) 74,460,000) 75,165,000 — 620,000 — 1,320,000 29... } #06 (oR | m2) w 2] We 
} Rusznve (Specie & Notes). May 6.) $ 3} 1 | i 1 14 2] 13 2) 2 2 
/ Legal POSEEVE oescescssseesesees | 18 460,000; 18,615,000| 18,790,000) 155,000\— 330,000 3. | 1 | 4 14 ) a a a | of lj 2 
} cessofactualreserve..., 650,000) 925,000; 2870,000— 2€5,000— 2,210,000 20 ..! i 1 1s i | ee | yy 2 13 24 
oe ae eo ae 9 %e2/] Wm 
J RE § h : 9 9 i : 6 
Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin bat =. eal si i Se 2 : | 1 3 
at ls 8d; and the f li i : ope fh 2 Ry | a eS 84 oh) SS 
; e franc, lire, and peseta at 25 per 14, American currency is 17...) $ | 1 hh iF [a 2) =. | 1¢ 2 
reducedinto English money at 4s per dollar. 24...) ¢ 3) 3 u | hoe] 2 | wg 3 | 4 2} 
July 1.11 1)! 18 | WY s i sis @' #9 





Discount anp Monry Marxet.—Owing mainly to the extra 
demands incidental to the end of the half-year, the money 
market has hardened decidedly during the past week. On 
Saturday last, when a small amount of gold was withdrawn 

4 | from the Bank for New York, the upward movement began 
7 to make further decided progress, and the rate for fine three 
| 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by th® 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ............. 1 per cent. 


Discount houses at call svtenneacneenennenees em # per cent, 
months’ bank paper harde L = seven days’ NOLICE ............000eeeeee 1 per cent, 
ank paper hardened up to 14 percent. Rates were ‘ce fourteen dage’ netiee ....-<c...-..0-<,, 1. Ot Oe, 


unaltered on Monday, despite an efflux of [gold to Germany 


: The di t quotationscurrent in the chief continental cities are 
and the commencement of the Stock Exchange settlement. The ere Se 


as under, . 


} pay from 1} to 13 per cent. for day-to-day loans. Discount 
}j tates were also firm, 1} per cent. being quoted for fine three 
#} months’ bank bills. As a consequence, the Bank of England 
transacted a large business. On Thursday—the last day of the 
half-year—as much as 2 per cent. was paid for loans until the 


| demands in connection with the latter, however, were not Bank Open Bank Open 
large, and for the usual fortnightly loans only from 23 to 23 + bi 9 - = 

er cent. was paid. On Tuesday, the market was decid Paris w.«.— 3 Feb. 22,'83) 23 Madrid .... ~~ 4 
| allie and ae supply of rene in the outside market fo Berlin .....— 3 May 15, 87,28 Lisbon Apl 0)5 wx. 4d 

: Frankfort ... 3 on an Vienna......... 4 Feb. 22, 83] 3¢ 

| short, the bill brokers were forced to have recourse to the | Hamburg ... 3 25 | Genoa Dec. '86]54 4t 
Bank of England. Rates were also affected by the continued Amsterdam... 24 May28, "85) [se Petersbrg. 5 Dee. 12, —_ 5 
| efflux of gold to Germany, and by fears of withdrawals from Brussels ..... 3 May 12,’87]2§ | Copenhagen 3 oe 
New York. Wednesday being the Stock Exchange pay-day, the | At other centres the latest recorded quotations are :— 
' demand for day-to-day loans was large, and borrowers had to % Discounts. Overdraft 
New York (call money) 12 Melbourne......7 to8......8 to 9 


Ditto (endorsed bills) ... 5 to 54 Sydney .........7 0 8......8 to 9 
Calcutta, Bank min. ... 5 Adelaide ......7 to8...... 9 
Bombay,Bank min. ... 5 Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 





next day, but otherwise rates were inclined to be rather easier f French. m German. ¢ American. 
To-d : ‘ “| 26.8 p.millefor us | 20.52—5 per mille forus | 4.89 —5 per mille for us. 
o-day rates are easier, the pressure now being over. The fol- | 26.224—Par. 20.43—Par. 4.867—Par. 
26.124—4 p. mille agnst us 4827-8 p- mille agnst us. 





lowing figures give the movements in the rates for fine three ene sods oon a, 


months’ bank bills and day-to-day y ing reek :— 
ills and day-to-day money during the week : The exchanges were yesterday :— 
































Friday. Thurs’'y. Wedr’y. Tuesday. Mon’y. Saturday. Friday French short exchange f 25.22}. or about par. 
aa F ¢ x % s Y % y, German shortexchange m 20.354, or 33 per mille agst us, 
ills...... woe TE et a a a a : 
Money... 1 1} ... "2 a A ve ‘ Sea : Ps ; ae i New York exchange} $4.82}, or 6) per mille agst us. 
The return of the Bank of England shows a decrease of MEETINGS. 
} 1,058,0002 in the reserve, the total now being 14,132,000/, or 43 The following meetings are to be held during the ensuing week :— 
| per cent. of the liabilities. The private deposits have decrease d | ———— tere ere 
by 1,013,000, while in addition an increase of 1,655,000/ in the Company. CE ee ed 
private securities represents the extent to which the open | Arica and Tacna Railway...... = paly 740 New Broad street, at 1} 
Colonial Bank .......++....+ ... General .. 7 Bishopsgate st. Within, at 2 


§ Liverpool st. Termins,at 12 
&'173 Gresham street 





market has borrowed from the Bank. The public deposits | Great Eastern Railway... 
show an increase of 1,927,000/, and there is an addition of | London i Genes al Gene 


800,000/ to the government securities, Investment ...seseesessserereees 
Norwich Union Fire ............ General .. 


(Pride Dat th for 2,000,000/ Treasury bills were opened to-day Peel River Land ont Mines.../General . 
riday) at the Bank of England, The amounts allotted were | West Flanders eee ihiy ae 
as follows, viz. :—In bills at three months, 1 560, 0001; in bills at West of India Portuguese Rly Ex-General ... 


six months, 430,0001. Tenders for bills at three months at| The Stock Exchange will be dined on res next, the 2nd 
991 12s 4d and above will receive in full, and for bills at six | July. 


i 
TS 


General ..... Miiel 5 Henrietta street, W-C., at 2 
6 Norwich, at 12 

§ Palmerston buildings 

8 10 Moorgate street, at 2 

_ 631 Lombard street, at3 









eaten scala 
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ee eeepc enema ree eannt — 


Mr George Hippolyte Heseltine was declared a defaulter upon 
the Stock Exchange on June 27. . 

We regret to announce the death of Mr Lionel Louis Cohen, 
M.P., late head of the well-known firm of Messrs Louis Cohen 
and Sons. Mr Cohen was for many years a manager and trustee 
of the Stock Exchange. 

The death has been announced this week of Mr Jon Shaw, 
secretary of the South-Eastern Railway for some years past, 
and previously secretary and manager of that undertaking. 

We regret to have to announce the death of Mr George J. 
Cockerell, the senior partner in the firm of Messrs George J. 
Cockerell and Co, 

We are requested to announce the retirement, on the 30th 
ult., of Mr George F, Bolding from the management of the 
Birmingham and Midland Bank, Limited, and the appointment 
of Mr J. A. Christie, the present’sub-manager, as his successor 
Mr Bolding has been connected with the bank for a period of 
forty-two years, having entered its service in 1845, the-late Mr 
Charles Geain being then manager. The directors recognising 
the value of Mr Bolding’s long and practical banking = 
ence, have unanimously elected him to a seat at the board, in 


the place of Mr T. E. Walker, who resigned a few weeks ago. 
Mr E. H. Holden succeeds Mr Christie as sub-manager. 


The following circular has been issued this week :—‘“ London 
Wholesale Tea Dealers’ Association, 3 Great Tower street, 
London, E.C., June 29.-—Dear Sirs,—I have the pleasure to 
inform you that the London and St Katharine Docks Company 
have arranged, at their cost, to cover against risk by fire all teas 
which may be lying with them on and after the 1st-of July next. 
My committee are in negotiation with the East and West India 
Docks, and hope they will make similar arrangements.— Y ours 
truly, R. Sepawick, Hon. Secretary.” : 

Tue Srock Marxets.—Owing in a measure to the settle- 
ment, which commenced on Monday, business on the Stock 

-Exchange has been rather inactive during the past week, and 
prices have not been over firm. Home securities, as a whole, 
have been dull, the increased dearness of money leading to 
speculative realisations. Foreign securities have been neglected. 
It may be noted that the German Press is again referring in 
a very decided way to the unsatisfactory character of Germany's 
large investments in Russian securities—a conviction forced 
home apparently by the various steps recently taken by Russia, 
which are adverse to German commercial interests; but 
although Berlin may want to sell, it is difficult to see where a 
market is to be found. American securities were at one time 
very flat, but they have since recovered. The main cause of the 
depression was the great stringency of money in New York ; 
but this is now probably nearly past, and very shortly the market 
will become easier. Prices are then likely to advance, for the 
speculative position has been much improved by the elimination 
of a great deal of weak speculation. 

British GOVERNMENT Securities, &c.—Consols have remained 
quiet at last week’s figures, India stocks have been inactive, 
and the 3 per Cents, have had a rather dull market, Colonial 
Government securities have not had an over firm market, but 
Home Corporation stocks have held their ground. 


————mmmmmmmeenemee (LOSING PRICES, Move- 
Last To- ment on 
Fri. | tat. | Mon. Tues. | Wed. | 'Thurs,! day. | Week. 























Consols for Money ...\101§ § 1013 } 01 s101 


! 

‘1013 4101} 10 ~ 

Ditto Acct., July 4/101 pil 1014 3/101 told iol F102 - i 

Seduced and News 2/101 2$101f 2102 8101f 21013 2101 0 
ee eee cee eee) 


: 2 101424} ... 
New 23 Z .... 9 496 26 «4.96 96 eI aie cong 
New 26 % see... ..|92 92 4992 92 4/92 923 392} 4+ 3% 
cy pated | par 5/p par 5/p par 5,p par 5/p par 5/p par5,p) ...  ... 
Bank Stock wea sseznice: QOL 3301 3301 3361 8301 3301 3301 3) ... 
India 4 %, red.,Oct.'88/102 4 102 102 $202 f102, 9.102) 3102 4) ... 
Dose mien ioe 1302 102 $102 9/102 $102 4202 t Nt aes 
% red., 20 10 903 1391 903 13903 1 1 - 
Do aiwikethe coy | - ‘| ‘ie ‘i . ‘ . 08 _ aie : 
Mt. Bd of Wrks3} Z... 110} a)103 2110 4110 ie 3110 4110 i } 
! — ' I — 





* No official quotation. 
ForeicGN Government Securities. —The market has been 
extremely quiet, and there are no movements of importance in 
prices. Egyptian issues have continued dull, as the position of 
this country, in regard to the Convention, has undergone no 
change. Hungarian and Italian Rentes have drooped, but 
other international issues have remained steady. Amongst 


South American descriptions, Peruvian issues have had a firmer 


tendency, and Uruguay have hardened, but otherwise there 
is no change. 





Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes anaes 

Prises—~, Ri e 
fast Wook "To-day or Fall. Pr ces, 















Public Works, 1871...... 102 4 .. 102 4 woe ov eos 102 
cro ght 3 Anne Loan, 1881 ......++ BOR Boer BOL. SB. con tee? ts te 
Dee e. Oe al ae idatg a lie Oe cae: eka tne ee 
Austrian 4 % Gold Rentes........ secs» eee 6 eee ee ak" 
Brasilian 6 %, 1871 ....ssserssreereereveenens vie AOR -B- ven, 00 “a 
Ditto 5 %, 1875 .. 10. o veseee-seeee sen LOO. AM use. cnn. 000 om 
Ditto 44 % Gold Loan, 1879 . 0 - a ae oe o 3 
Ditto 4) %, 1883 recsecereeseee “ ee a? eae ee on 
Ditto 6.9, 1886 r.srorcerses ose cereeenoeees 101 8 reo OO LOOK wo. oe oe coe 
Buenos Ayres 6 %, 1882 and 1886 ...... OO LOL roo OS LOOK vee ee see 00 
Ditto 6 %, 1883 ...crcecsovsessorerceereveee 99 LOL vee 99 101 ait. Se ati 
Chilian 4} % Conversion Loan ......++.+ 100 Z son OB LOOK coe are vee 00 74 
tian 4 Unined bebt eee eeteereeroee ‘ j oe orf I eee tee eee eee 97 
itto 6 Y% Preference .....s0ssreeee — 27 ve O75 84 + on 
Ditto 6 % State Domain 95 oe 95 6 —_ eee 71 
Ditto 4 ¥ Daira Sanieh.. va ot 3 _ m ie 
French 4a %, DBBB, .0.00sccccecceccoverccce cesses 107% 8 ve 107 ; a oe 82 
Hungarian 4 % Gold Rentes ............ B13 2 se 79480)X.0. + eee oS} 
Italian 5 %, 1861 (less 18°20 ¥ tax)...... at 9 see 96 TithSeee tee 00d be 
Mexican 8 9, 1851 ...ccccrrseseereeeersensens S15 MW .. Bf “- ~ 3 
Peruvian 6%. 1870 SOPOT ERT SRR Oe THOR HoT eee eee 184 owe 18 eee + eee 153 
Ditto 6 %, 1872......r0rsercerscseersereeseee 16 16 + ~ = 
Portuguese 3 7, 1868-8u.. sevens 58 . 56} Xe aoe 96 
Russian 6 Xe BETS viricesccees eeveee 965 4 . 964 ~~ oe 67 
8 ish New 4 % Pee eereseees server ceecesverens 67 % YS ove 66% WeXoes cg one 76 
Turkish, “ Tribute Loan ” 4} %, 1871... 76 | ; on ~ = 
Ditto 6 % Defence......ditto.......... 88 88 ~ * ooo 873 
Ditto Grou Bis BREE BF csenc ees cntenveen 144 14 ; : one 63 
Uruguay 6 % Unified ....ccccrssssersereee 68 aie 67 Ras SS me . 
Virginia 6 Ex New Funded (Reg. eeenee 63 5 eee 62 4 eS 1 eee 


Home Rattways.—The market has continued inactive and 
flat. The traffic returns this week were again disappointing, 
and on Monday the increased dearness of money had some 
effect in advancing “‘contango ” rates. Moreover, there appears 
to be a rather weak account open for the rise in several issues, 
The most marked fall this week is in Brighton ‘‘ A,” which have 
declined 13 per cent. The other Southern issues exhibit but 
little change. Amongst the heavy stocks, Midland have fallen 
14 per cent. upon a decidedly unfavourable traffic return, 
Great Northern ‘‘ A” also mark a loss of 14 per cent., but other-. 
wise prices are only from } to ? percent. lower on the week. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








losing Pri Ri ae 
osing Prices—~, se u 
ast Week, To-day or Fall. Prices. 
I i scncistterinstssmetinimvicssid. COED. we 964 i nn = woe 959 
Grend-MAGtOEMR cecccirecccccercccceccsccorersces O68 Th .. GTR oe + on. Oe 
Gree OTENOED ces cccveccescescecedscoscesccvcce BRD BG cnn BRD EB” cee se oer ope DAD 
pS Eee ee a ee eee: 
Groat Wester ...rcrcorccrcerccveererrsereseees LBSG Ob oo 1BBZ Ob ase oes ose ose. Sa 
Lancashire and Yorkshire .. oes SEE DB ee SESE te er aE 
London and Brighton......,... A. Gn OO: "nek. den. se. een Oe 
IRNRD Mi coc cnccecsencevececectescveese coos 1212 8 ...-110920 ... — 19 .. 221 
London, Chatham and Dover ........... 4 wee 236 £ we = § wo 2 
Ditto Arbitration Preference ......... 101 . 1009 14... — { 101 
London and North-Western ............... 165 we 1654 $1. + - 165} 
London and South-Western .............. mt Te ) eae 
Manchester, Sheffield,and Lincolnshire 774 8)... 77 8 ww. — ee i | 
oe eros Beene, |! . -— cn a 
BRCNURTTIIIE reccscuscesccerssctevessnencccees 6 “RAG 117 oe + on Bae 
Metropolitan District ........cccccccceceesees 41 40314... — we 415 
PINE sctniscinsusspabenshooueunsees 00 checkers» Ge ccs SAE GD wee = DS cee 1 
North Staffordshire...........ccccscreeceesess 98 DO vee O84 % oe one ost 
Bertha BeiGhen ccc rcsccccceccccceseccoccessecces 108 { oe 1034 oo = es 103 
North-Eastern—Consols ...... 152 16233 .. — 152 
South-Eastern .........ccccesseeees eS: | wee. 5 See 129 
Ditto Deferred ............... 1066 3... 10637 .. + 43 106 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending June 26 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst January, as 
in the case of the English and Irish systems. 

The increase of 4,874/ for the week on the English and Irish 
lines is equal to 0°60 per cent., as compared with the correspondin 
week of last year, while the decrease of 1,074/ for Scotland is equ 
to 0°87 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 362,364/, equal to 1°44 per cent. and for the 
Scotch lines an increase of 2,312/, equal to 0°09 per cent., as com- 
pared with the corresponding period of 1886. 





Aggregate a 











° Receipts of 

Week's Increase or Haltf-year Inc. or 

Receipt Decrease. to date. Dec, 

£ £ £ £ 

Great Eastern OOF COE Ree SOE See te 08 64,491 + 3,078 eee cerees 1,550,959 —- 6,95 
Great Northern ..........0c00008 65,613 — 10.271 seccoccos 1,779,950 — 16,753 
Great Western ..........0s000000 148,340 — 9,669 aicoree 8,617,000 + 55,840 
Lancashire and Yorkshire ... 79,621 + 8119 ,, 1,877,553 + 96,296 
London and Brighton .......... 42,153 + 2,504 952,154 + 29,253 
London, Chatham, and Dover 26,396 -- 1,017 cos. 537,589 + 4,682 
London and North-Western 180,206 + 16,494 J... 4,645,409 + 84,974 
London and South-Western 57,908 — 1,974 io 1,331,083 + 7,059 
Manchester, Sheff.,& Lincln. 41,574 — 2,224 essere 938,980 + 26,985 
Metropolitan ...... ....ccccccssee 14,976 + BBA scvcnonee 310,682 — 2147 
Metropolitan District ......... 10,719 + RwED tactiease 202,129 — 2140 
Midland  ..,....ccccscereescorsesees 118,763 + 7,983 sesseveee 3,474,462 + 16,005 
North-Eastern ...........:s0000008 118,461 + 7,083 esoooree 2,692,263 + 65,054 
South-Eastern ...............06 0. 50,684 + 2758 secs 890,218 — 8,952 
Great Northern(Ireland) .., 12,126 — OST  cesici + 290,681 + 9,760 
Gt. Sthrn. & Western (Irelnd 14,836 — So 829,965 + 6,145 
Midland Gt. Western (Irind. 12,849 + 130 208,168 + 2,270 


_- —_— - 
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1,059,719 + 4,874 secsorvee 25,638,545 4 362, 
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Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 
£ £ £ £ 
Caledonian oi. sesssssseesevee vee 54,962 — 1,891 rescence 1,131,229 — 14,001 
Glasgow and South-Western 22,594 — = 233 ewe 444,342 + 6,726 
North Britiab ,,,.......00s00000 51,449 -+- 1,050 seccccooe 1,042,622 + 9,587 
— ——————— 
128,903 — 1,074 soe 2,618,193 + 2,312 


AMERICAN Raitways.—In the early part of the week the 
market was extremely flat, prices being severely affected by the 
raid in New York on several issues, but especially on 
Manhattan—a stock not known in this market—which fell 
40 per cent. Latterly, however, a firmer tone has prevailed, 
for it is believed that the stringency of the New York money 
market will soon pass away, and operators continue to be con- 
firmed in their sanguine views of the future by the satisfactory 
traffic returns that are published, e.g., the Erie’s statement 
this week. On the week prices mostly show a slight 
advance; Denver and Rio Grande, and Lake Shore 
shares being distinctly higher. Louisville and Nashville 
shares close lower, but much above their worst, viz., 64. 
No dividend is now expected to be declared on this stock by 
many operators, and even the more sanguine hope only for a 
scrip distribution. 


The following are the latest closing prices, &c., of the more pro 


minent issues :— 
** Making 


o—Closing Prices—~, Rise up” 
Last Week. To-day. or Fall. Prices. 
Centrai Pacific, Shares .......cccccccccccsss bes } wo 408 §. + 18 w 39 
Chicago Mil., & St Paul,Com. Stock., 92 wo. 9192 we — wo 9 
Denverand Rio Grande, Ord. Shares,,, 30} i w BOP 1b. + « 8 
Ditto Preferred Shares .............000. _ 87 ~ 665 gx... + 12 ... 68 
Hlinois Central Shares ............0c0000. 134% 54 ... 126$7}pexall... ... .. 183 
Lake Shore and Michigan Sothrn,Shre. 100} 4... 1013 ¢. + 1  .. 100 
Louisville and Nashville,Com. Stock.. 663 74... 65968... — 1 .. 67 
New York, Central Shares.................. 115} § .. 114 i yes: ee ek 
New York, L. E.,& Western, Ord.Shrs. 33} ; w B3E Baw = ; vo» 32 
Ditto 6 %, Second Consol. Mort....... 102 2... 10283... + eee 102 
N.Y., Ontario, & Western, Reg.Shares 18} 3... 18h §.. — § «ww. 18 
N.Y.,Pennsylvania. & Ohio,7% Ist Mrt. 455 §.. 454 4x... .. -- we 45 
Norfolk & Western, Preferred ............ 80 $4. BOR 8 uc + OR ee 
Northown Pacific, eee na OLE Gea ae ek 
Ohio & issiasippi, Ordinary Shares... 29 we (29 i wo ase ee gee 29 
Pennsylvania R. R., $50 Shares ......... rd te Oe Bie, Bow we 
Philadelphia & Reading, $50 Shares... 263 ¢ ...208fcumasst+ 4 .. 26 
Union Pacific, Shares ......cc.csscecccessse 50 gf coo COh B.. + § ceo SOh 
Wabash, St. Louis, &c., Preferred Shre, 3435 ... 35% - FB we BY 
Ditto 6%.General Mortgage, Certs. 59 § ... 59§ + § «= 3 


CoLonIAL RaiLways.—Canadian issues have not attracted 
much attention, and prices exhibit next to no change. At 
the close the tone is steady. Indian Guaranteed stocks are 
unchanged. 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


* Making 
Closing Prices—~ Rise up” 
Last Week To-day orFall Prices. 
Bombay, Baroda, &. ......serree sesorerreee 169 71... 166 Sexall... - 170 
Canadian Pacific, Shares .........ssesssse 63 4... 68 §.. + we 63 
East Indian Deferred ............ccc-corssecs 118 20 oo. 115 17x... «. « 118} 
Grand Trunk of Canada, Ordinary...... 144 ae 56 toe eve o 148 
Ditto, 4 %, Guaranteed .......s000008 TEZ Fe 76 «oo + ve TE 
Ditto, First Preference ..,......cccc00000 SOE # os ¥ we + « «803 
Ditto, Second Preference ..........00 - 66 eS See we 66} 
Ditto, Third Preference ..........esee000 358 i ae Se Oa Oe “a 
Great Indian Peningula ...........60sss0000 456°C.’ cae BORO ks er 1554 


ForricN RarLways,—Mexican (Vera Cruz) stocks have risen 
from 1 to 2 per cent., and the market closes firm, but other- 
wise prices in this department show no changes of importance. 

Bank SHares.—Colonial have risen 2, but most other issues 
are lower. Anglo-Egyptian have fallen }, Bank of Australasia, 
1, Bank of New South Wales 1, Bank of British North America 
1, Bank of South Australia 4, English of Rio de Janeiro 4, 
English Scottish and Australian 4, London and Westminster 4, 
Standard of South Africa’*4, and Union of Australia 1. 


MIscELLANEOUS SecuritIES.—Telegraph issues have tended 
upward, headed by Anglo-American stocks, which have risen 
4 to14 per cent. Mining shares have been quiet, but, asa 
whole, the tone has been firmer, East and West India Dock 
Ordinary have fallen 2, Surrey Commercial Dock 2, Allsopp’s 
Ordinary 4, E. C, Powder 4, Hotchkiss Ordnance 1} (to 16}— 
16%), New Explosives 3, Canada Company 1, Natal Land 
Ordinary }, Gas Light and Coke Ordinary 2, Royal Exchange 
Association 15, Tramways Company of Germany 34, and 
Peninsular and Oriental Steam 4 to 1. Peel River have risen 2, 
Glasgow Tramways 4, and North Metropolitan New 1. 





0 
proctaa 


The following are the latest closing prices, kc.,of the more im- 
portant miscellaneous issues :— 





“Making 
—— Prices—~, Rise up” 
Week To-day. or Fall. ces. 
lo-American Telegraph, Ordina 35 6... S74 8h... + 2 w 3 
ee ne 213 3... 223 3jx.. — i ve 24 
Imperial Ottoman Bank........ we wee OB Bae ee ee IE 
Mexican Railway, Ordinary .. si oo Mee Yh Sat 
Ditto, First Preference .............+: coo INGER SZ ce + 1 ee 126; 
Ditto Second Preference ................+ 855 6 .. S647 .. + 1 ws S52 
TE TN MING ua sincccinncencscennsetc opeena oe Hic SEE ue — & wm a 
South Austrian Railway, Shares......... 6% ... 6% ie ee 
Suez Canal, Shares ..........0s0cseseeeseeves 80 on, le 2 ‘eagles 
United Telephone,........s0.sesseresssesserses 123 3h... 1298 g.. — & ow 


BuLuion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated June 30 :— 

Gold.—The sum of 285,000/ has been taken out of the Bank since 
our last. With strong inquiry for Germany, and latterly for New 
York, all arrivals have found ready purchasers. The amounts 
received are :—13,000/ from Bombay ; 25,000/ from West Indies— 
together, 38,0007. 10,0002 has been sent to India. 

ilver has been inquired for during the past week; and at 443d, 
considerable business was done. To-day, however, with less inquiry, 
and slightly weaker exchanges from India, 442,d is the quotation. 
Arrivals :—16,000 from New York; 27,000/ from West Indies ; 
21,000/ from Chili—together, 64,0007. 61,500/ has gone to India, 
per Mirzapore and Cathay, 

Mexican dollars rosé to 43d in consequence of the advance in bar 
silver, but with to-day’s weakness, we can give no price. The 
P. and O. steamer takes 13,280/ to China. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 44,4 per oz standard; bar silver, contain- 
ing 5 grs gold, 44;,d per oz standard ; cake silver, 474d per oz. 
Quicksilver, 6/ 11s 6d to 6/ 12s 6d. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed the following 
settling-days, and have ordered the securities to be quoted in 
the Official List :— 

July lst.—City of Rome Loan (fourth issue).—Scrip and paid-up 
scrip of 720,000/ Four per Cent. Bonds, Nos. 58,001 
to 76,000 and 11,601 to 15,200. 

South Australian Government.—Scrip and stock of 
850,000/ Four per Cent. Inscribed stock. 

South-East Mysore Gold Company (Limited).—Shares 
Nos. 43,001 to 87,000. 

St Lucia Government,—Scrip of 79,7002 Four and 
a-Half per Cent. Debentures. 

July 5th.jChicago, St Paul, and Kansas City Railway.—Scrip and 

paid-up scrip of $4,450,000 First Mortgage Five per 

Cent. Gold Dollar Bonds. 

City of Rosario Loan.—Scrip and 
198,400/ Six per Cent. Sterling Bon 

Minneapolis, Saulte Ste Marie, and Atlantic Railway 
Company.—Scrip and paid-up scrip of $5,000,000 
Five per Cent. First Mortgage Gold Bonds. 

Mobile and Birmingham Railway Company.—Scrip and 
paid-up scrip of $3,000,000 50-year Five per Cent. 
Gold Bonds. 

Primitiva Nitrate Company (Limited)—Shares Nos 
11,326 to 34,000. 

United States Rolling-Stock Company. — Scrip of 
200,0002 Collateral Company’s Trust Five per Cent. 
Debentures. 

Union Mortgage and Agency Company of Australia 
(Limited).—Scrip and paid-up scrip of 200,000/ Four 
and a-Half per Cent. Irredeemable Debenture Stock. 
The Committee have also appointed settling-days in the following 

securities, as under :— 

July 1st.—Daniell and Sons’ Breweries.—Ordinary shares Nos. 1 
to 5,000, and Seven per Cent. Preference shares Nos. 
1 to 5,000. 

River Plate Water and Drainage Trust.—Scrip of 
150,000/ Five per Cent. Inscribed Trust certificates. 
Weston-super-Mare, Clevedon, and Portishead Tram- 

ways Company.—Shares. 

July 5th.—South African Company, Limited—Shares, Nos. 1 to 7 
and 45,341 to 136,000. 

Ridsdale’s Railway Lamp and Lighting Company, 
Limited.—Shares, Nos. 15,001 to 16,050, 21,051 to 
25,971, and 33,972 to 33,981. 


wir scrip of 
ds. 
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The Committee have also ordered the following quotations :— 

Asia Minor Mining Company, Limited.—Vendors’ shares, Nos, 
80,001 to 120,000. 

Barrett’s Brewery and Bottling Company, Limited.—Vendors’ 
shares, Nos. 1 to 16,666. 

Chicago, Milwaukee, and St. Paul Railroad.—Additional 
$4,860,000 Chicago and Pacific Western Division Five per Cent. 
bonds, Nos. 18,541 to 23,400. 

Donna Thereza Christina Railway Company, Limited.—447 new 
Preference shares, Nos. 20,001 to 20,447. 

Greek Five per Cent. Loan of 1884.—Further issue of 544,000/ 
bonds. 

Minneapolis and Pacific Railway Company.—$3,035,000 First 
e bonds, Nos. 1 to 3,035. 
elphia and Reading Railroad.—Engraved deposit certifi- 


cates for shares, in lieu of temporary receipts. 













ee ee 


854 


Porto Alegre and New Hamburg Brazilian Railway Company, 
Limited.—7,700 Seven per Cent. Preference shares, Nos. 1 to 





| 7,700. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, June 30, at noon:— 


SN tN NT ns satisinss cindilinssoiesivensiostaneieinsvindbiad 165. 170 
Cleveland, Columb., Cin.,and Indianapolis Common Shares ...... Ob cians 624 
East Tennessee, Virginia, and Georgia 1st Preference Shares...... Pe i. vecueve 76 
CUNY MRS? MROOG .... <ss disdadeventenivabiveiobs sin 0vasoveseresessennesicniiens = UN» veieees 57 
PEMOINOTS Paci fin Bi OR cc ciese cavcovsecevcacvies coscorccrseseeseveseses cavers DOOD serves 200 
New York and New England Common Shares.........0000seerees SBE severe 52 
REE LELAND BBG sccese 155 
ME Lotls, Ark. and Terns BAAgOS occicesscsvincecccccesverscscsovecsceccvces, bee heats ide 
SORE INE CNIS RE assis ussnash ov cascinash covacunneibscsipcsnavedy dee. 00.08 32 
Denver, Rio Grande, and Western Ist 6s, 1911 ..,.........seseeseeeees | aoe 76 
East Tennessee, Virginia, and Georgia Ist Consolidated 68,1956 984 ...... 99 
Houston and Texas Central General Mortgage, 68, 1921 .........++. ere 
Missc uri, Kansas, and Texas General Consold. 6 per cent. Bonds 97 ..... 97} 
a FERRED ELE LARA NET At on 
New York, Susquehanna, and Western, 68 .......ccccccceeeeseeseees eee 95 ceeaee 05 
Richmond and Danville Debentures, 68,1927 .........c0c0csseeerserees D1OR serene 114 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ......00+++ OD: nsinaia 46 
SCORING BONE WINING COOUE, GE BOI s. « secccaseseess ncacescenocs cones :amctteoterovess | gu. ante. ous 
Texas and Pacific R. Grande Div. Ist Mortgage 63...........0:00008 WO takes 77 
Texasand Pacific Income Land Grant, 1915...........sccerceerrverees 5D cerees 59 


FOREIGN RATES OF EXCHANGE ON LONDON, 


| Peet 

Latest} Rates of ,, 
ctl ate | Usance 
223d |\90dysst 


|vatest| Rates of |. 
Dates. Exchange. US@nce- 


cea ——E | 
Paris esocovens ene TY 1) 25°22} ‘Cheques Rio Janeiro ... Jne 30) 














Antwerp ..... eo . | Short [Buenos Ayres' — 4) 47id | s,, 
Amsterdam...;— 1, 126 | ,, Do sveenseveens| 30:'Gd.Pm334 % 
ort... — 1 2035 | ,, |Montevideo...|— 38 50jd a 
Vienna ..... — 1 1266 | ,, [Valparaiso .... — ooh oe | » 
in oe — 1 20°35} ” Yokohama osj ™ eee! eee ”» 
DO vercccsrenee| — 1) 20°63 | Smos. {Si ’ 
Hamburg ......; — 1° 2024 | ,, 
St. Petersburg) — ... tas ce 
Oonstantirople — | 
BONA... ...000... | —_ ” 
Florence ...... _~ Poi 
Madrid ., _ ss | 
New York...... — 1 482 (0d 





Sunes 274-38d | 








COURSE OF EXCHANGE. 
} 


Price Negotiated on ‘Change. 
| June 28. 








June 30, 








| Money. Paper. Money. | Paper. 
vsosseenee| Smonths| 12 25 | 12 Bf | 12 23) 12 3g 








Amsterdam 
Hamburg... 









had . Atsight |} 12 1/12 2 18 1 | 12.2 
ee = 61 | = 55 ; 20 51 | 20 55 
serseesessesenrssseessessessssesseessreees] == | 2051 | 2055 | 2 62 | 2C 66 
Frankfort-on-the-Main | — leest \soce igoek laece 
POON conissves vescvcvevisess, oe _— | =. 814 | 12 823 | 1240 | 12 &5 
Sepisibnenaipiii = Bly | 12 839 | 12 80 | 12 85 
Antwerp ........ 0... — | 245 | % 50" 25 45 | 25 50 
Petersburg .....,........ | - 21) S14 | S18 | 213 
EIB sscesssersesseecereeserscsscoreecrcereee | Cheques | 25 20 | 25 25 | 95 20 | 25 95 
EO... ssessseeseivsceereceeseseee sssevsesees/ 8 MONtHS | 26 374 | 25 42h || V5 38} ) 25 Ze 
Marecilles, Be. oi ceeseseeeresees| = | 2B 87H | 26 42h BS BB} | 25 ‘st 
Genoa, Naples, Go. .......00seeecereere| = | 25 B83 25 63g | 25 614 | 25 66} 
SNOT “ienibishicsnisinpiinemenisguoseninnasantanett - | 467-16 469-16 467-16 | 46 9-10 
CIE scat cela einistanionic as — | 7-16) 469-16 467-16 469-16 
DOMES rerersicsccrssseessercescsssecsoreersense| om | €6 7-16) 469-16 || 46 7-16 | 46 9-16 
Seve ... — | 467-16) 469-16, 467-16) 469-16 
Valencia — | 467-16) 469-16) 467-16 | 46 9-16 
Malaga «| om | 467-16 | 469-16) 467-26 46 9-16 
Lisbon ... ae | —- 623 523) RY 
PUD ccniciinscsannaaaiedt ee Oe Cl ae 





NOTICES AND REPORTS, 


FOREIGN GOVERNMENT STOCKS, &c. 
Cape of Good Hope Debt.—The London and Westminster Bank, 
Limited, remind holders that the conversion of the several deben- 
tures into consolidated stock will close on 30th July. 


RAILWAY COMPANIES, 


_Canadian-Pacific.—The company give notice that the half-yearly 
dividend on the capital stock of the company at the rate of 3 per 
cent. per annum, will be paid on August 17th next, to stockholders 
of record on that date, and that the transfer books close in London 
on the 15th July, and in New York and Montreal on the 26th ult., 
reopening at both places on the 18th August. The following is the 
statement of earnings and expenses for May :— 





1886, 1887. Inc. or Dec. 

For the month of May $ $ nis 3 7 

Gross CATMINGS .........0000. 807,296 945,000 ... + 137,704 

Working expenses ......... 498,196 629,000 ... + 130,804 

Net profits............... 309,100 316,000 ... + 6,900 
Aggregate gross earnings 
from Ist January to end 

Te GE RIO cocsconnencnncisint 3,264,419 ... 3,668,793 ... + 404,374 
Aggregate het profits from 
Ist January to end of 

BEDE? * sukshiaudsoasnanhacouene 917,165 552,453... — 364,712 


East London.—It is stated that the receiver is applying to the 
court for authority to make a further payment early in the ensuing 
month to the holders of the 6/, 5/ 10s, and 5/ per cent. debenture 
stocks, constituting the second charge. 
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Grand Trunk of Canada,—The following is the revenue state- 
ment for the month of May, and for the five months to date :— 








| 


Gross 
Receipts. 


1887. | 1886. | 1887. ; 1886. | 1887. | 1886. 


Working | Net 
Expenses. | Profit. 


_ em 
ne ——$ 








em ee 





Month of May: £ £ £ £ ee & 4 
Grand (May; 289,643. 268.250 193,529 180,480 96,114 87,770 
Chic&G.Trnk! 56,006 46,988 41,145 39,400 14,861, 7,588 


Detroit, G. H., | | | 
oe 19,363, 18,024 14,393 14,258, 3,970, 3,766 














364,012) 333,262 249,067 234,138 114,945 99,124 


5 mths to date:) Sa Soy 
Grand Trunk} 1,381,037 1,268.577 997,645 924,555 388,392 344,022 
Chic&G. Trnk| 281,581, 239,498 211,177 199,084 70,404 40,414 
Detroit, G. H.,' pone 

& Milwakee! 956,567 95,418 74,191, 17,3870 21,227 


| 1,758,185 1,603,493 1,287,019 1,197,830 471,166 405,663 


78,197 

















Lake Shores.—-A half-yearly dividend of 2 per cent. has been 
declared. an ; 

London, Brighton, and South Coast.- ~The following is the approxi- 
mate statement of receipts and expenses on revenue account from 
Ist January, 1887, as compared with the corresponding period 
previous year :— 





& & B ‘ & 

Net balance brought forward .. ..... ...cse0 Cr. 25,849... Cr. 6,946 
Gross revenue, month of May.................. 186,668 as 175,440 
Working charges and renewals, do ........ 83,833 .. 81,905 
Debenture, preference, and general interest dina eases 
: HBO, ‘GES. © carcescevecsens RES ie 33% 

serge aaa pea ———— Cr. 37,602  -———Cr. 29,202 

Net balance carried forward ...... 6.0.06 Cr. 68,541 ... Cr. 36,148 


New York Central and Hudson River.—Quarter ending 30th 
June, 1887:—Estimated gross earnings, $3,639,000 ; operating 
expenses, $5,322,000 ; net earnings, $3,317,000 ; first charges, 
$1,957,000 ; profit, $1,360,000; dividend 1 per cent. per quarter, 
$894,000 ; surplus, $466,000. ; 

New York, Lake Hrie, and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Uhio Rail- 
road Company; for the month of May, 1887, were $2,098,954, the 
working expenses $1,358,352, and the net earnings $740,602, 
showing an increase as compared with the same period last year of 
$113,942. The gross earnings-of this company, excluding the New 
York, Pennsylvania, and Ohio Railroad Company, were $1,805,935, 
the working expenses $1,032,491, and the net earnings $773,444, 
showing an increase as compared with the same period last year of 
$167,236. The net earnings for the eight months of the fiscal year 
amount to $4,621,239, showing an increase, as compared with the 
sime period last year, of $573,656. 

New York Pennsylvania and Ohio.—The following cablegram has 
been received by the company :—“ Strike at Ore Docks, which has 
crippled our business for the last seven weeks, terminated yester- 
day. 

Wellington, Gray, and Bruce.—The directors state that the esti- 
mated earnings for the half-year ending the 30th June, applicable 
to meet interest on the bonds, will admit of the payment of 
11 163 6d per 1007 bond, and that this payment will be applied as 
follows :—2s in final discharge of coupon No. 23, due January 1, 
1882, and 1/ 14s 6d on account of coupon No. 24, due July 1, 1882, 
and will be made, on and after the Ist July, at the agency, 203 
Dashwood House, E.C. 


BANKING COMPANIES. 


Anglo-Austrian.—The directors notify that they have opened a 
branch establishment in Trieste. 

Consolidated.—Mr Emil Heinemann, cf the firm of Heinemann 
and Co., Gresham House, London, and Mr Richard Curtis, of the 
firm of Curtis, Sons, and Co., Manchester, have joined the board of 
this bank. 

Imperial Ottoman.—The report of the general committee states 
that the accounts made up to December 31, 1886, show gross profits 
of 423,723/, and net profits of 244,837/, which, added to the balance 
brought forward from last year, leaves 252,490/ at the credit of the 
profit and loss account ; and of this the committee recommend a 
distribution of 10s per share, equal to 5 per cent. on the paid-up 
capital of the bank, leaving 2,490/ to be carried forward to the 
current year. The arrangements with the Turkish Government 
in regard to the adjustment of the accounts between the Govern- 
ment and the bank (which were alluded to in the last report) have 
been finally completed, and the bonds répresenting the amount 
settled have been handed over to the committee. 

International of London.—The directors have declared an interim 
dividend of 7s 6d per share, free of tax, equal to 5 per cent. per 
annum, for the half-year ended the 30th of June. 

London and Hanseatic.—The directors have declared an interim 
dividend for the current half-year of 5s per share, free of income 
tax, equal to 5 per cent. per annum. 


ASSURANCE COMPANIES 
Croun Life.—During the year 6§9 proposals were accepted, 
assuring the sum of 511,738/, the annual premiums receivable 
thereon being 15,654/, and the single premiums 620/. The 
sum of 1,213/ was received as consideration for four annuities 
amounting together to 107/, The policies in existence on the 25th 
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March, 1887, were 10,436, assuring, with bonus additions, the sum 
of 6,479,994/, and yielding a premium income of 173,889. Tho 
claims under 245 policies amounted, after deducting re-assurances, 
to 121,753/, sums assured, and 21,159 bonus additions; 
making together 142,912/. Three anuuitants died during the 
— releasing the company from the annual payment of 406. 
he total sum paid to the representatives of deceased members now 
amounts to 4,203,892/ under 5,849 policies. In no instance has the 
company been engaged in litigation with respect to the settlement 
ofaclaim, The expenses of management for the year amounted to 
13,9502 138 9d ; commission paid amounted to 7,791/; making the 
total charges of management for the year 21,741/. The total annual 
income amounts to 256,946/. The net funds of the company amount 
to 1,885,129/, showing an increase during the year of 37,854. 
The income produced by the investment of the proprietors’ capital 
is sufficient to provide a dividend for the ensuing year, free of 
income tax, at the rate of 2/ 6s for each share which has not been 
fully paid-up, and 2! 7s 6d for each share which has been paid up 
in full, There will also be paid to the holders of the 4,401 shares 
that were fully paid-up before the 25th March, 1885, a bonus of 
ll 48 per share, which with the dividend of 21 7s 6d, will make 
3/ 11s 6d per share, 

Kent Fire and United Kent.—In the fire office, the gross premiums 
received during the year ended March 25 amounted to 85,116/, less 

aid for re insurances, 9,063/, leaving as net premiums 77,0531. 

he claims, together with the sum estimated for unadjusted losses, 
amounted to 44,091/, or 57 per cent. of the net premiums. The total 
workiog expenses, including commission, were at the rate of 28 per 
cent. of the premiums. The accumulated fund (in addition to the 
paid-up capital of 101,000/) is now 174,037/. In the life office, 116 
policies were issued, assuring the sum of 53,850/, and yielding in 
annual premiums 1,778/. The claims amounted to 23,3931. he 
expenses of management, exclusive of commission, were 2,143/, or 
about 4} per cent, on the total income. The entire life funds, 
increased in the year by 11,462/, now stand at 511,695/, invested in 
first-class securities (the mortgages being upon property in England 
and Wales only), and producing interest at the rate of 41 6s 8d per 
cent. per annum. The following results of the quinquennial valu- 
tion at 25th March last will be submitted to the meeting :—Assets, 
379,954/ ; liabilities, 333,768/ ; showing a surplus of 46,186/, to be 
apportioned, as usual, to the proprietors and policy-holders in their 
respective shares of one-fifth and four-fifths. 

orwich Unioa Fire-—The report for 1886 states that the net 
premium income amounted to 588,499/, showing a decrease on the 
previous year of 341/, After setting aside one-third of the premiums 
(196,166/) as a reserve against liabilities on policies not run off, the 
balance at the credit of profit and loss account, including the 
unappropriated balance (98,186/) brought forward from the previous 
year, is 198,605/, out of which an interim dividend of 2/ per share 
was paid in January last and a further dividend of 2/ per share has 
been declared by the board, and will be payable on the 7th of July. 
The reserve fund will be increased to 280,000 and a balance of 
124,605/ carried forward to next year’s account. The results of the 
year’s operations are that the rate of dividend has been maintained, 
the usual provision has been made for unexpired risks, 30,000/ has 
been added to the reserve fund, and the balance carried forward is 
increased 26,400/. 

Scottish Equitable Life.—At} the annual general meeting, held 
this week, the directors reported that during the year 
ended March 1, the number of policies issued was 1,292, for 
732,6571, the new premiums amounting to 28,4297, including 2,592/ 
of single premiums. The total income was 383,262/, and, after pay- 
ment of claims amounting to 293,902/ and all other outgoings, there 
was an addition of 30,729/ to the funds, which are now 2,889,113i. 
The average rate of interest on the investments is 4/ 7s 9d per cent. 
The society numbers 14,219 members, and the sums insured, in- 
cluding bonus additions, are 9,757,981/. It was resolved by the 
members that all claims which arise under the society’s policies 
after March 1, 1888, shall be payable immediately after admission 
of the claims and proof of the title. 


MISCELLANEOUS COMPANIES. 


Assets Realisation.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, for the half-year 
ending the 30th inst. 

Australian Agricultural.—The directors recommend a dividend 
of 47s per share, tax free, making, with the dividend paid in 
February, 4/ 14s per share for the year 1886. 

Canada Company.—-The directors recommend a dividend of 2/ per 
share, clear of income tax, for the half-year ending the l0thof July. 

Central Argentine Railway (Limited).—The gross receipts in 
1886 amounted to 530,235/, as against 508,718/ in 1885, the loss on 
exchange (beyond percentage increase of rates charged) 1,215/, 
against 80,435/ ; the working expenses to 237,790/, against 227,378, 
and the net revenue to 291,230/, against 200,905/. A sum of 
46,57S/ has been transferred to the reserve fund, and itis proposed 
to pay a dividend of 7 percent.; making, with the interim dividend 
paid in January, !2 per cent. for the year. A balance of 6,121/ is 
carried forward. 

Distillers.—The profit and loss account for the year ending May 
14 shows, after providing for the upkeep of the works in the tullest 
state of efficiency, a profit for the year of 110,005/, which, with 
5,333/ from last account, makes an available sum at credit of the 
account of 115,338/. Out of this the directors have taken 15,000/, 
and added to the depreciation and reserve fund, from which they 
have also taken 25,000/ towards reducing the cost accounts of the 
works, leaving a net balance at credit of that account of 101,226/. 
The directors recommend the payment of a dividend of 12s per 
share, less income tax, making, with the interim dividend of 10s 
per share paid in February, 11 per cent. for the year. This will 
absorb 94,390/, leaving 5,948/ to be carried forward. 
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Eastern Telegraph.—The directors announce that the accounts 
show, after placing 48,000/ to reserve fund, a balance available for 
dividend sufficient, to pay a final dividend of 2s 6d per share, with a 
bonus of Is share free of income tax on the ordinary shares, 
making, with previous payments on account, a total dividend of 
54 per cent. on those shares for the year ended 31st March, 1887. 

Generai Assets Purchase.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, free of income tax, 
for the half-year ending June 30. 

London T'ramways.—The directors announce that the accounts 
of the company for the half-year ending 30th June last, after 
making deductions for repairs, renewals, &c., amounting in the 
aggregate to 18,4637, show a net income of 22,769/, against 17,4682 
and 22,378! for the corresponding half of 1886. This enables a divi- 
dend of 6s 9d per share, to be paid on the ordinary shares, and 
18s 10d per certificate on the scrip certificates. The number of 
passengers carried during the half-year was 26,369,846, and the 
miles run 3,075,949. 

Rio de Janeiro Flour Mills and Granaries.— The directors 
announce that interest at the rate of 6 per cent. will be paid to 
the shareholders on July 1. 

United Telephone.—The report for the year ending the 30th of 
April, 1887, states that, exclusive of metropolitan district royalties, 
the receipts from all sources properly attributable to the year were 
130,704, as against 122,283/ in the preceding year, the net revenue 
balance being 62,235/, of which 22,377/ was absorbed by the pay- 
ment of the interim dividend. The directors recommend a further 
dividend of 8s per fully-paid 57 share (part-paid shares receiving in 
proportion) for the second half of the year, making a total dividend 
of 13 per cent. for the year, and leaving 4,053/ to be carried 
feowniihe 

Waterlow Brothers and Layton.—The directors have declared an 
interim dividend at the rate of 5 per cent. for the half- year 
ending March 31. 

West Coast of America Telegraph.—The directors have declared 
an interim dividend of 4s per share, tax free, for the first half of 
1887. 






MINING COMPANIES. 


Day Dawn Block.—The result of the crushing for the fortnight 
ending the 25th ult. is as follows :—939 tons crushed. Yield of 
gold, 1,287 ozs. Approximate value, 4,375/. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 








Capital Payment Further 
——* — — 
Amount previously subscribed ............. 62,322,309 
Issues of the week :— 
Freehold Trust Company of Australia 
a I cvetastinae entntaniestitecson 000 50,000 ... 450,30 
Do. 4 per cent. Debenture stock ...... 300,000 150,000 . 285,000 
Gympie Golden Crown Mining Company 
(L.) of Queensland £1 shares ................ 30,000 7500 ... 22,500 
Gympie Great Eastern Gold Mining Com- 
pany of Queensland (L.), £1 shares ...... 100,000 50,000 ... 50,000 = 
Melbourne Tramways Trust 4} per cent. 
Debentures for £200,000 at 105 per cent. 210,000 60,000 ... 150,000 
St Dennis Tin, China Clay, &c., Works 
CE, Se ONO piccsidcicemicitsieccccercersses UO ars 7,500 ... 22,500 
St Paul, Minneapolis, and Manitoba Rail- 
way 4} per cent. Bonds for $1,000,000, 
a Se 51,750 . 155,250 
Southampton Corporation 34 per cent. 
I cn conisia-eercabidanersssshenscindizennets wate |= SOD wns ae a 
Total for week .........ce:cce0008 +» 1,427,000 
£ Total subscribed foryear:— £ 
Total to date in 1887 ie eee 
Corresponding total in 1886. 56,855,000 | 1885 ..........ecseeceseeeeeeees 
Do im 1885 — .......00.00-0000ee08 36,289,000 | 1854 ..... eee 
Dai BBBE ccc vecenccocccvcecese, GA I7TE,BO0 FE UBBB ncccccccaccccesccegeaccccscorcees SAR IER GED 


City of Prahran 5 per cent. Debentures for 75,9901.—The tenders 
amounted to 123,300/, at prices ranging from the minimum of 1072 10s 
to 1107. Tenders at 107/ 10s will receive about 36 per cent. of the 
amount applied for, and those above that price in full, Theaverage 
price was 107/ 19s 6d. ' : 

Freehold Trust Company of Australia.—We have received the 
prospectus of this company, which, we are asked to say, is pro- 
moted by Mr E. Mackenzie Young, the general manager of the 
Australian Mortgage Land and Finance Company (Limited). The 
nominal capital is 1,000,000/, half of which, consisting of shares and 
debenture stock, is offered for subscription. The directors of the 
Australian Mortgage, Land, and Finance Company form the board 
of the new company, by whom the management is to be conducted 
on payment of 10 per cent. ot gross income. 

Gympie Golden Crown Mining Company (L.) of Queensiand.— 
Capital, 110,000/, in 1/ shares. The company is formed to acquire 
at continue the working of the Golden Crown Mine, in the Gympie 
Gold Field, Queensland, with mill and appliances. The mine is at 
present a going concern, in full operation, worked by a local com- 
pany. The mine has an area of twenty acres in the centre of 
Gympie, and is bounded on the south and east by the No. 1 North 
Phenix Mine. The consideration to be paid for the whole of the 
property, free from encumbrances, and including the machinery, stock, 
stoves, and current crushing, has been fixed by the vendor at 100,000/, 
payable as to 75,000/ in cash and 25,0000 in fully paid-up shares, 
and the vendor undertakes to pay all expenses up to and including 
the allotment of shares. 

Isis Investment Company of Queensland (Limited),—The letters of 
allotment have been posted. 4 

Melbourne Tramways Trust 44 Debentures.—The Commercial 
Bank of Australia, Limited, and the City of Melbourne Bank, 
Limited, offer for subscription 200,000/ of the above debentures, - 
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--——Quantities. 
guaranteed by the City of Melbourne and the suburban munici- 1886" sree 
palities jointly and severally. The coupons of the debentures are | yegetables—Onions FAW.........s000e000 bushels 11,030 ... 82,898 
payable on the Ist of January and the Ist of July in each year, at Potatoes .......sssscersersenerees oti ane 196,080 Si 24585 
the offices of the bankers of the trust in London, where also the 6 IN orn ai ewte 1,082,159  ... 1,576,495 
principal will be payable on the Ist of July, 1914. Tenders will be wi 3 S saiiat ste Fearn ae 125,108 68,686 
received at the Commercial Bank of Australia, Limited, until two Oats..... . rie anesene nee 99 yoy 7 “aan 
o'clock on Thursday, July 7th. Peas. 5 inasensbincpunnabisee dieses 0 ae ae 

St Paul, Minneapolis, and Manitoba 44 per Cent, Bonds. — | rate ee nanannenaneee yn STS807 4. B30,448 
Messrs Brown, Shipley, and Co. offer for sale $1,000,000 of the Wheat meal and flour ............ » —s- 872,000, 819,145 


above consolidated mortgage gold bonds, payable to bearer, under a 
mortgage authorising the issue of $50,000,000, of which $13,344,000 
6 per cent. bonds have been issued in New York, and $3,100,000 
44 per cent. bonds (of which these form part) have been issued in 
New York and in Berlin. The price is 1034 (4s to the dollar), bear- 


Tne following table estimates the home consumption of wheat 
during the ava year 1886-7, contrasted ; with ,1885-6, 1884-5, 
and 1883-4 :— 








ing interest payable on the Ist of January and the Ist of July in mee | NOOE-2. | HOES. | TED | OS 
each year, The next coupon is payable on the Ist of January next. | ewts. | cwta. | ewts. |  cwts. 

The principal is redeemable on the Ist of July, 1933, the bonds | wheat (42 weeks to June 18) .......... 1,589,000, 89,664,780, 43,278,995 89,754,984 
having thus 46 years to run. The mortgage is limited to $15,000 | Flour, Op ta eneenenneene | 18,818,000, 11,486,460, 13,516,705) 12,096,216 








per mile of single track road, or $27,000 of double-track road, com- 
pleted. The subscription list will be opened on July 4, and closed 
on or before the 7th of July. 


'56,207,000, (0,551,240, 56,795,700, 51,251,150 
Add week ending June 25—Wheat.. | 1,082,1€0; 1,576,490, 1,512,202) 965,885 
FIOUr cases essenseccssssssustesesenscet 872,000; 319,140] | 267,055) |. 276,012 























Total imports, 43 weeks......... | 56,661,160, 52,446,870) 58,575,947) 52,493 947 
at eg a al ac a glee Pe ae Less exporte—Wheat vessvess seese ovsseesee] — 400,000, 671,290) 358,000) 1,000,000 
TODD - scincititnswadienatiigass | 120,000} 98,560} 68,000) 140,000 
ae —| —— 
t 5 e Commercta I cu ime 8. Net imports .......ccesesesesesesee2| 56,141,160, 51,677,120) 58,160,000, 51,350,600 
—__—___- noencernenteenenrerver : Ee ee ee eee ee ee eee Oe. & | $ | . 
home-grown wheat ....... 6.0 6 esse 28,981,000, 36,476,000 41,165,000 87,000,000 
THE CORN TRADE Forty-three weeks’ home supplies ...... $5,122,160, 88,153,120) 102,315,000 88,352,C00 
e -_-_-_—_— 














Ave ri f English wheat, per) 8 d ort £8 1°4 € 
Marx Lanz, Frrpay Eventne. c quarter T OMiocrmeeudalicena! Sb oe $2 8 | 3310 
s BE POL CWE oo. rercrerererees vf ee 7 2 ee See 
The wheat crops make steady progress under the influence of the 1 











| bushels. | bushels. | bushels. | bushels. 
‘Visible supply” in U.S. centres ...... | 88,620,000 29,486,000) 37,300,000 14,900,000 
Do do _ = in ewts...| 20,690,000, 15,795,000) 20,803,009 7,900,000 


— dry weather, but the harvest must still be late, though 
not so late as at one time was feared. The spring corn and grass 
_— are doing badly, but their position is not entirely hopeless, 
and it is not yet too late for a favourable change in the 
weather to bring forth a fair out-turn. The trade presents very 
little change. Breadstuffs continue to be purchased very cautiously, 
and only for immediate requirements, the state of the trade in 
America causing distrust in the future course of prices. In spot 
values there is, however, not much if any giving way. English 
wheat is upheld in the country markets, as a rule, as also is flour, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended June 25, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 















































nor can less be taken at Mark Lane without immediately checking ce moomgen cr ee see = 
the already small supply coming on offer. The top price of English Wheat. ,; Barley. ,; Oats. | Wheat. | Barley. ; Oats. 
white wheat is quoted 38s, and red 36s, Foreign wheats on the spot —o ae ome a an moron ae 
generally about hold their own, excepting Indian and American, | 5, .°9; | odsis 2 ee ee eS) ae as 
which are weaker, but hardly to a quotable extent as regards wheat 18 ...| 89,737 7 776 0| 2325 5 | 85 1 21 10 ree 
and not more than 61 per sack on American flour, Saxonka wheat, 11 ..| 39,613 4 2,682 G | 2419 0; 385 4 22 , a 7 
on the spot, is quoted 36s, other Russian, 33s to 35s ; Australian, 4...) 38856 5) 2150 5) 38,000 2) 85 0 23 : 
35s 3d to 35s 6d. The imports of wheat and flour into the Kingdom | M*Y 2 ---| #5198 7/ 3700 2 | oe ey ee ee eS 
. ‘m4 g 21...) 68,172 6 3,710 7 3,567 7) 34 1 21 3 16 3 
last week (owing to the very meagre deliveries from home growers) -—— 
did not bring the aggregate fresh supplies fully up to average | 1886 ......... 87,795 0 S71 3/ 1300 2) 31 1 |) 21 20 10 
requirements, and granary stocks are not likely to have increased roo Sets os. ; 4 | wae ; | 37 ; 7 iu 2 3 
if they have not Been further reduced. In forward positions the | 1gs3.-"".| 41,425 2 457 0| 2406 4| 42 3 | 2) 8 23 5 


movements of supplies have been rather against prices. American 
shipments have been further increased, and to the quantity of 
wheat and flour on passage there has been an addition of about 
140,000 quarters, bringing that item up to 2,075,000 quarters, 
against 2,248,000 quarters at same time last year. The American 
visible supply meantime has been reduced; but the reduction 
leaves it still considerable, and a formidable check upon 
operations here. American wheats are offering at further 
reduced rates for direct ports. Duluth, Jul shipments, 
3ls 103d; No. 2 red winter, 3ls to 3ls 3d; Chicago, 30s 6d 
to 3ls. Other wheats are not so much pressed, but are 
easier to buy, Chilian at 34s, Australian at 34s 3d, and Calcutta, 
club No 2, July shipment, at 31s 6d. The prolonged drought is 
giving more tone to the markets for feeding stuffs, and although 
the general trade is still slow, there is more doing in some articles, 
whilst prices shoW in most cases a tendency to harden. Oats, of 
which arrivals have been light, have moved up 3d and 6d per qr on 
the week. Barley on the spot has realised steady value 
but passing transactions are upon a very limited scale. For 
arrival, 14s 74d quoted for Black Sea descriptions. The quantity 
on the way is reduced 25,000 quarters on the week, and now 
amounts to 73,000 quarters, against 55,000 quarters last year, 
There have not been many spot transactions in maize to test quo- 
tations in that position. For arrival, the principal sales have 
been at 18s 9d for Poti and Danubian, and 19s Galatz Foxanian. 
The quantity on the way has slightly increased, and now amounts 
to 353,000 quarters, against 524,000 quarters at this time last 
year. Beans have met a fair inquiry, and are firm in price. Peas 
sell with a quiet demand, but are obtainable only at firm rates. 
The following account shows the Quantities of certain kinds of agricultural 


soap imported into the United Kingdom in the week ended June 25, 1887, and 
n the corresponding week of 1886 :— 





THE IRON AND COAL TRADE. 


The pig iron market has been somewhat easier during the past 
week. At Middlesbro’, pig iron is about 3d per ton below the rates 
of last week with the second-hand holders, but makers will not 
alter the quotation of 35s for No. 3. Pig iron is rather easier to buy 
at Newcastle, 36s 74d to 36s 9d being the present value of Cleve- 
land No. 3. Lancashire makers of pig iron, which is dull, still 
quote about 38s 6d to 39s for forge and foundry qualities delivered 
equal to Manchester, but these prices are little more than nominal. 
Lincolnshire can be readily bought at about 35s to 37s for forge and 
foundry qualities. In outside brands, good foundry brands of 
Middlesbro’ remain firm at 43s 4d. Business in East Worcestershire 
and North Staffordshire remains quiet. In the North-west there is 
an advance of 6d per ton all round on all descriptions of hematite, 
making the extreme price 45s 6d per ton for mixed parcels of 
Bessemer. At Glasgow, the warravt market has been flat, but 
closes fairly steady at 42s to 42s 04d, cash, and 42s 7d to 42s 74d, 
one month, 

The finished iron market remains without material change. In 
the North of England, trade has been steady, and prices are fairly 
maintained. Common bars are 4/ 10s; best bars, 5/; ship plates, 
4l 7s $d to 4/ 10s; angles, 4/ 5s. At Newcastle more business has 
been transacted, but prices are unchanged. The demand for finished 
iron continues slow in Lancashire, with prices, if anything, weaker. 
Trade in East Worcestershire and North Staffordshire shows little 
general improvement. Trade in South Staffordshire has taken an 
upward turn. Galvanising sheets are 5/ 17s 6d; doubles, 61; 
lattens, 7/; common bars, 5/ to 5/ 10s, The South Wales tinplate 


7-~—Quantities. —. 
1887. 1886. | inarket continues firm, and prices are advancing. They are at pre- 









Animalsliving—Oxen, bulls, cows, and calves......number 11,023 oy 1 - ; Ca 
Sheep and lambs.........ccccsssecsssseesesseessee ooccseee gp 2620, 3500 sent :—Cokes, ordinary, 13s 3d I.C. (minimum) ; Bessemer steels, 
RE srs sedk beandik ecadths dileseaaatuaiichss kebabs ae 07 is 716 a 3d, 13s 44d, - 13s 6d 1.C, ; Siemens steels, 13s 6d and 13s 9d 
eat— sit: guicein ban beadeuamnrinaelieih eu inaeereaoe tee 670 «. 60,190 .C.: ternes, 12s to 13s 3d ordinary sizes : 2 
a and fresh ....... section. gp sie 16,747 | 14g 6d : wasters in large demand vimeees better brands, 14s to 
os bie spydesuivaecedplinieaansevaseneboes on 27.326 an ee < Ps 
Meat unenumerated, salted and fresh se 05 "409 Tr he steel market continues active. In the North-west, there is 
io ie preserved ,....... ” ae 13,352 | an improved demand for rails, and prices have moved upwards, 
Pork, salted (not hams) and fresh.........s+.-.0+ 55 6,491 tate heavy sections oe now quoted at 4/ 3s, There isa better inquiry 
Ne NE NBN isis istic beeecsidanensrdreseksccoiesstqusixesssccn aa > Ae 1,391 generally for other descriptions of steel, and blooms and billets are 
Rabbits saonddhcalibsstscdatad epee nbbirtabanseblecicdiseteigestiot cwts sot 179 a oe seanete Blooms are quoted at from 3/ 15s to 31 17s 6d. 
Ltenee eee aneceseneeenaen anu eessnsanseneensees unseen antegs Hes gneees 46 es $1,5€8 air trade is ein done in pl t 1 d h rs] 
RR Sg RS, AR RTE OMG OE SOLENT in 1 ° go 1 plates, angles, and other descriptions 
| I oo not, pat ce vidi apes 4 ottetineses ie Or Ass ve 10106 | of ship steel. There is a fair but not active business in steel wire, 
EQES oo csseessveessseesessesstessvessnesssveessvsessseeeee BPEMt hundred 177,237 :., 152,923 | hoops, &c., but cast steel is quiet. Trade in the North keeps steady, 
| IT hiiaks sninriteiieeuiseiubbieNebdaiasibsidetins uchoiihbbiinndbicbaa veh eid wasizadis OD 14,888 ont > ORT. 


,t:1 ' and the figure for steel rails is about 4/ to 4/ 2s 6d, ordinary sec- 











——_—— TT aS 











July 2, 1887.) 


tions, steel plates being 61 2s 6d. At Newcastle, steel ship plates 
and angles are sold steadily at 6/ 2s 6d and 5/ 15s respectively. At 
Sheffield, business, asa whole, is fairly active. Ship builders con- 
tinue quiet in nearly all ports, and engineers are also rather slack. 

fron reports as follows on the continental iron trade :—The 
Belgian iron market remains very firm. Orders are coming in freely, 
and many works are well booked ahead. Girders and joists are 
still most inquired for. Belgian steelmakers are stated to have 
decided to participate in future in all tenders for rail contracts in 
Germany, the object being to exert pressure upon German ,rail- 
makers and prevent them tendering for foreign orders. Important 
Chinese orders are said to have been obtained by Belgium in con- 
nection with the new arsenals at Foochow. The Belgians ought to 
be under a great obligation to the French for battering down those 
arsenals three years ago. The Belgian exports of iron and steel 
during the first four months of this year were 145,364 tons, com- 
pared with 137,789 tons and 108,774 tons in the corresponding 
periods of 1886 and 1885 respectively. The French iron market is 
still heavy ; but prices are said to be maintained very well, not- 
withstanding the foolish competition of Paris merchants. The 
German iron market is quiet, but steady. Bars have been raised 
in Westphalia to 112 marks a ton, and in Silesia the bottom price 
is 1274 marks. German steelmakers suffer much from foreign 
competition. The German production of pig iron during the first 
five months of 1887 was 1,527,721 tons, compared with 1,427,527 
tons in the first five months of 1886. 

In the North of England the coal trade has been quiet, except 
in steam coal, for which there has been a fair demand. In South 
Wales the coal trade has shown a good deal of animation, the 
demand being heavy, and deliveries large, on export account. 
Prices have improved in consequence, a best qualities of steam 
are now realising freely 8s 6d per ton On the London market, 
business in house coal has been dull, and prices have receded. 


THE COTTON TRADE. 


LIVERPOOL—JunE 30. 
PRIVES CURRENT. 


| Same Pericd |Same Perio’ 
1886. 1885. 
Descriptions. s 


American “<2 
Sea Island ... per 1b 


16} 
Florida ditto .........| 


| 12 | 14 | 125) 13{ 14 
Ueland , wr G.M. G.0. re G.M 
land ....cceseees | 4) 64) 63) 58) 5 
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West Indian, &c, 
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Tahiti Sea Island | 8 
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Ditto Mod Rough’ ... 6% 
Ditto Smooth ... ». | 6rs 
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Imports, Exports, CONSUMPTION, &C. 


1887. 
bales. 

2,018,949  .cccoccecses 
TIS SOO  cccoccceeee 


1886. 
balee. 
1,891,581 

104,612 
663,019 
1,679,220 


Imports from Jan. 160 June 30... ...sc0c00-0 
Exports from Jan. 1 to June 30 ........ 
Stock, June 30 .. 


irihaahceatibetisininibdiestisas . GRY Ste-dentrin 
_ Consuraption from Jan. 1 to June 30 


1,738,340  secsocseeeee 


These figures show : 


Anincrease of imports compared with the same date last year of 
4n increase of quantity taken for consumption of eocsasecs 
£n increase of actual exports Of .....:ccccersseseseeerees 

An increase in StOCK Of .........cccsescorsesceseee cesers 


bales 190,370 
eeee 59,120 
sees 108,980 
. 144,480 


In speculation there is an increase of 24,310 bales. The imports 
this week have amounted to 11,351 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 10,000 bales, against 79,000 bales at the corre- 
sponding period last year. 


THE ECONOMIST. 


; 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 


857 


Cotton has been in fair demand throughout the week, and quota- 
tions in some instances show an advance upon those of last Thursday. 
Sea Island is in very limited demand at unchanged rates. n 
American a fair businees has been done, and quotations generally 
are advanced 4d per lb. In Brazilian the sales have been fair, and 
quotations are raised partially 2,4 per lb. Egyptian has been in only 
moderate demand, and is freely offered at the quotations. Peruvian 
continues in limited request at unchanged prices. African is un- 
altered. In East Indian a moderate business has been done at a 
partial decline of 4d per Ib, good Tinivelly being exceptionally 
raised »,d per Ib 

** Futures.”—The market has been irregular during the week 
with considerable fluctuations, but closes steady at an advance of 
4-64d to 6-64d per lb for near and 1-61d per lb for distant positions 
on last Thursday’s circular rates. The closing values are—Delivery : 
American, any port, l.m.c., July, 5 59-64d ; July-August, 5 59-64d ; 
August-September, 5 69-64d ; September, 5 60-64d ; September- 
October, 5 40-64d ; October-November, 5 30-64d ; November- 
December, 5 26-64d ; December-January, 5 26-64d ; January- 
February, 5 26-64d per Ib. , 

The sales of the week amount to 48,220 bales, of which 1,350 
are on speculation, and 2,490 declared for export. The forwarded is 
8,450 bales. The decrease of stock this week is 46,460 bales. 


MANCHESTER, Jcne 30. 


There is little change to report in the week’s market. The short- 
time movement is steadily progressing, even in the Oldham district, 
and this lessening of production has checked the decline in prices, 
At the same time, merchants have not improved upon previous low 
offers, and, altogether, considerably below an average business has 
resulted. An advance of gd per lb in cotton has had no appre- 
ciable influence on either buyer or seller. Shirtings, dhooties, and 
jacconetts have been in fair request for India, but at the quotations 
offered, only a limited proportion of orders got put through. For 
South America and other smaller outlets there has been a quiet, 
miscellaneous demand ; but for the Home markets business was 
quite of retail dimensions. Generally, cloth values keep firm. 
Export yarns have sold to a moderate extent for Japan, and in a 
lesser degree for China. For the Continent, inquiry continues very 
poor. In home-trade counts not much has been done, and where 
manufacturers accepted prompt delivery some slight concession 
was obtainable, otherwise quotations remain unaltered. To-day 
the market has not improved ; the dulness experienced for such a 
long time past still exists, and sales all round have been quite of 
a retail character. Current quotations, however, are steadily 
adhered to. 


CoMPARATIVE STATEMENT of the Corron TRALE. 
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| Price! Previous Weeks in 1887 


ae Price, Price, Price,, Price, Price, 
1gs7, | June | June | June | June | May 
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- Ditto /0 oi 


d 
5 
, good middling : 
6 


Ono oH 


COAL OSL Serres, & 


ss S 


8 
0 5% 
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- Pernambuco fair .........0++++| 0 53 
_ Ditto, goed fair.......... 4 0 6} 
Yarne— No. 40 Mule-twist fair,2nd quality. 9 3% 0 
— No.30Water-twist, ditto ;Q 8) . 
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8 
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26-in, 66 reed, Printer, 29 yds 4 Ibs 20zs./4 0 
27-in, 72 reed, ditto 5 Ibs 2ozs.... 5 0 
89-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 Ibs 4 028........ pale 8 : 
7 
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| 8 
0 
0 
0 
0 
0 
0 
4 
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40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 5 

89-in 44 reed, Red End Long Cloth, 36; 
VAs DIDS .. ....eecee cesercercnssenserere ee 6 1} 
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CoMPARISON with Previous YEARS, 
Price, | 

Jne. 30, 
1887. 


Corresponding Week in 
1886. 


1885. | 1884. | 1883. | 1882. 


ron 
ot 
n 

7 


a> 
Te 


LAG ee 


- 
Raw Cotton—Upland, middling....per lb 0 
— Ditto, good middling ; 0 
at Pernambuco fair ) 
— Ditto, good fair...........++.| 
Yarne—No. 49 Mule-twist,fair,2nd quality) 0 
— No. 30 Water-twist, ditto 10 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs| 4 
27-in, 72 reed, ditto, ; 5 Ibs 2 ozs 5 
89-in, 60 reed, Gold End Shirtings, 373) 
yards, 8 lbs 4 02s ...... 


a oro 
a tkse 
“Im 
ie 


SZ Sieh 
o Saw mmoocace 


pot ay oe St 
2a er er arse Oe 
a 
@ eve S22° fhe 
on 
wat 


= 


o> Fig - Els 
af OOD 


— 
_ 
bet ee 
a oweo ees 


me 
oe os > 
iS ooo 


te 


CaS SCOCeBMwmecrane 
~ 


aha © 


ee 
_ ee 
o 


40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...| 
89-in, 44 reed, Red End Long Cloth, 36) 
YAFAG, 9 1DG...... cer rereereesves conserene sence 


a @no oaroocoeceoes 
o ano fF wMooreccoe 
a ©oceon areocoocoes 
oof NS orwoooocooce 


_ 
a 

~I 

Cc 


THE WOOL TRADE. 


Up to date 231,450 bales of wool have passed the hammer at the 
current series of Colonial sales, of which 17,361 bales have been 
bought in. 

Messrs Charles Balme and Co. report :—‘‘ The firmer tendency of 
the market which we recorded in our last issue has been well main- 
tained during the past week, and full April rates have been freely 
paid for all good combing descriptions, though still but barely 
reached in the case of the shorter and more faulty classes and Cape 
fleeces. The competition for cross-bred produce keeps strong, and 
while all grades have recovered the decline reported at the outset | 
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dvance, and is dear in proportion to Cane-grown, consequently 
the refiners do not take ceuplien. Java cargoes barely maintain 





of the sales, the prices given for the finer sorts frequently exceed 
those of the preceding series by from $d to 1d per lb. The relations 
of supply to the existing scale of consumption seem to point to the 
probability of the continuation of firm rates; but the position of 
cross-bred staple, which has been especially influenced by the 
American demand, will depend, of course, largely upon the duration 
and volume of inquiry experienced from that quarter. . 

Our Bradford correspondent writes:—There is considerable 
excitement in the country over the acquisition of the new clip. 
Leicester fair and many other country fairs during the week, have 

me dearer than was expected here, and, indeed, we have nothing 
in the state of business to warrant any enhancement of prices. In 
the same way, the London wool sales have been steadily hardening, 
and the prices which are now being paid there, put the wools out of 
reach of Bradford buyers ; for here our spinners and manufacturers 
get orders very slowly. The export merchants, in especial, get very 
little encouragement to buy, in their‘letters from abroad. It is clear 
that users of ford yarn have little confidence in resent rates, 
and as yet they quite refuse to follow the advance. While, there- 
fore, wool is animated in the country, and prices are buoyant, the 
users of it complain of a very restricted business, and have even to 
curtail production. It is not only in yarns but also in pieces, that 
caution is observed, and trade is very quiet. Operations of 
American buyers have lately been very few. There is at last a 
little more doing in worsted coatings, though at low prices. : 

The following particulars respecting the current series of colonial 
wool sales have been supplied to us by the selling brokers :— 








Sold to Sold to Total 
Date of Home Buyers, Foreign Buyers. Sold. 
Sale. Bales, Bales. Bales. 
June 7 Jacomb, Son, and Co, .... ....... B,400  ceor..coe S000 seccveces 5,400 
ia B Gh Bee 00, nce csitens snccnsees BOD citsncsee ERB wecesssee 3,658 
2 8 Jacomb, Son, and Co. .......000:. 3,400  ...00.0s SRB... casonsse 6,600 
- 8 C. Balme and Co. ... ..ccccoccoccoe 3,200  coossseee 8.082  .. cesses 6,282 
o 9 Baxton, Ronald, and Co.......... CAE dccecsers 3,71 ioahec in 
os 20 8. Schwartese and Co. ............ GOO coicc.e. BORD cevcees. 10,300 
» 11H. P. Hughes and Son ............ SDD |. esssitnen SAO. niscnvre 6,640 
» 11 Edenborough and Co, ........:... BBG. corconces... ED  cosnseess 
» 18 Edenborough and Co. ............ mateiets:. aan 4,800 
ry, 18 H. P. Hughes and Son ............ 1640 . 3,746 
» 14 Jacomb, Son, and Co. ............ BOOB  dcvcsccns 11,000 
oo «=.15 ©. Bale and Co. ......00000000000 BARB .. dccccon TB  rcscevses 12,870 
» 16 Willans and Overbury ............ 6,000about...  4,566about... 10,566 
» 17 Buxton, Ronald, and Co. ......... 5,300 ......000 6,700 .......0. 12,000 
» 18 Jacomb, Son and Co. .. ......... ioeiianl CACO ° emimess 10,300 
» 20 Jacomb, Son, and Co. ............ 200 . 1,100 
op. Sk ee SUNN BI COR crccenevncosinte ssn, IND <cosenese 4 ‘ 6,300 
co, ae ©. MRORTO MR ccccesccpecscceres EEE. secrenend 3,766 
» 28 Thomasand Cook.................. eis 1,008 
wo 23 Windeler and Co. ..........00.0000 6u2 1,249 
BNE tide bectintadensicscicnn EE xtcsans 2 Eee 130,475 





THE SILK TRADE. 


Telegrams from Lombardy and Piedmont report that the crop is 
ending badly, If this news is confirmed and accepted on this side, 
we may have a little firmer market. 











There has been very little demand for leather of any description 
during the past week, and the small purchases lately made have 
been for prompt consumption. Stocktaking, which is usual in 
many houses at the end of the half-year, and the late holidays, have 
tended to reduce business, The stocks on hand are moderate, and 
prices generally unaltered. 








JUTE, HEMP, AND FLAX TRADES, 


Jute continues in good demand, and the Dundee reports of trade 
are better. The latest telegrams from Calcutta report supplies of 
jute there as rather small, but confirm the favourable views already 
given with regard to the crop. About 45,000 bales have sold to 
arrive in Dundee : RF.C, October-December shipment, 12/ 12s 6d; 
ditto D, 9/ to 9/ 10s; other marks, 10/ 5s to 11 15s. To-day the 
— is firm. Sales for London at prices varying from 111 to 12/ 
per ton. 

Messrs Geo. Armitstead and Co., Dundee, have the following 
remarks regarding flax :—“ The advices from the Continent regard- 
ing the new flax crop are much less favourable, owing to continued 
drought ; in Ireland also rain is much wanted, From Russia the 
accounts so far are satisfactory. From the Russian markets there 
is little of interest to report. Contract business is almost at a 
stand, and supplies are everywhere reported very small.” 

Imports into Dundee from Ist January to the end of June, 19,695 
tons, the average of the four preceding years to same date being 
11,440 tons. 

Manila hemp remains stationary in price. During the week 
about 1,000 bales fair quality sold to arrive: July-August ship- 
ment, 26/ 10s, c. f. and i. The market is now more steady. Week’s 





receipts in Manila, 9,000 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tw1s Day’s MARKETS sEE “ Postscript,” 


Minorna Lang, Fripay. 
Su¢ar.—There has been little alteration to notice in the market, 


amd the tone is rather quiet. Beet, however, supports the previous 
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last week’s prices. Sales are reported in Cane jaggery on the s 


sugar at easy rates, and the London markets remain inactive. 
Stocks of beet in Europe are very large. 


Iurorts and Dsiiveriss of SveaR in London to June 25, with Srocks. 


1887. 1886. 1885 1884. 
Im iccsrscssersseeestON8 158,500 .., 177,600 .,, 181,300 ... 205,000 
Delivered... ..csseeserererseees 157,3(0 ... 143,000 .,, 174,000... 180,300 
BOCK ....cccccccsesecssrerseeeee 84,000 ,.. 123,300 .., 07,200 ... 111,000 
Btock, U.K. sevcsseeeee tons 287,500 .,. 328,300 ... 312,600 ... 288,200 


ras J “per cwt 8/6 9/0... 8/6 9/3..,110 120... 80 90 
edie onsen . 14/3 16/6 .. 146 18/6... 19,0 22/0 ... 19/0 24/0 
Good brown West India .. 10.611/0... 11/612... 14/9 15/0 ... 12/0 12/6 
Beet, 88 percent. f.0.b. ... 120 .. LL/Ih aah ve» 13/9 14/90 
Fine French loaves,f.o.b,,., 14/9 15/0,,, 16/3 16/9 .., 23/0 21/6 ... 20/0 20,6 
Java afloat Nos.15to 16... 13/9 ... 13/0136... 190 ww. 17/6 


Jaggery.—Dauring last week and the present one about 600 tons 
Cane sold at 9s. 650 tons, to arrive, via Cape, at 98 14d. 

Vatal,— 5,874 pockets, by auction, went at 9s 6d to 11s, and 2,200 
pockets, by private contract, at 9s 6d to 9s 9d. ‘ 

Mauritius.—700 bags low brown out of condition were bought in 
at 6s. 

Floating Cargoes.— One of 1,190 tons Java syrups at 9s 3d for the 
United Kingdom. 

Beet Sugar at one time easier is now firm. German, 12s 9d to 
13s 10}d. New crop quoted 11s 10$d per ewt, f.0.b. 

Refined.—The market has been quiet all round, and pieces have 
sold at easier rates. Foreign productions are plentiful. Sales 
include fine French loaves, Say’s at 15s to 15s 14d, f.o.b. ; French 
crystals, 13s 74d, c. f. and i; 14s on the spot. 

{um.—About 700 puncheons West India have changed hands, the 
bulk Jamaica, with 100 casks Mauritius at prices not reported. 

Cocoa.—There is a dull, unsettled market, with large stocks. At 
auction, on Tuesday, 294 bags Grenada sold lower Tee the better 
qualities : middling to fair, 72s to 73s; good to fine, 748 to 76s. 
1,019 bags Trinidad about two-thirds fea buyers on former terms, 
from 75s to 82s; very good to superior, 82s 6d to 94s. 286 bags 
other West India were chiefly taken in, a few Dominica selling at 
71s 6d. 405 bags Ceylon withdrawn, with very low bids made. 
1,642 bags Guayaquil withdrawn, also 798 bags other foreign 
descriptions, A limited business done by private contract. 

CorFEE.—The downward movement in the market has gone on, 
and buyers, for the time, appear to have lost confidence. There is 
a large stock in the Brazil ports, with fluctuating prices at Havre 
the latest being 98f to 99f for good average Santos, which attained 
104f at the beginning of the week. The Dutch sale on Tuesday 
showed a satisfactory result, good ordinary Java selling at 53c, a 
high price compared with other kinds. The deliveries here have 
fallen off. 1,540 bags Costa Rica ‘by auction were bought in, very 
low bids being made. A portion since sold at rates not reported. 


imports andSORuiverize of Corres to June 25, with Srocks on hand. 


1887. 1886. 1885. 1884, 

Imported .........s0ssesseeee. 0N8 29,570 .. 25,650 ... 22,640 ... 29,980 
Delivered for home consumpn. 6,540 ... 6,280 ... 6,970 ... 6,890 
- 90 CEPOCE occur cccrecene 14,000 .., 12,740 ... 13,830 ... 19,090 
NE sviscntechcieel 18,160 ... 16,310 ... 12,960 28,730 


Mid. Piantation Ceylon per cwt 90/ 95) ... 61/'65/ ... 62/ 67/ ... 61/ 65f 
Delivered last week 438 tons, against 663 tons in 1886 and 802 tons 
in 1885. 


TeA.—New season’s black leaf congous, per Moyune, have proved 
of inferior quality, and have been sold freely, by auction, at low 
rates in proportion. The trade have haath very sparingly a7 
oe ite contract, the highest price obtained for fine being Is 8d, 

own to Is ld for good. The range for other grades has been 
64d to ls. Shantams, 6jd to 6jd. The above steamer arrived 
in Tilbury dock at a late hour on Saturday, and the samples were 
out first thing on Monday morning. The entire quantity of China 
at public sale has been 34,388 packages. New makes have ranged 
from 74d to 1s Ojd; old red leaf congou 4}d to 7d. The second 
steamer, the Glenogle, is now about due. Ceylon continues in 
good supply, the public sales amounting to 4,500 packages. Fine 
qualities have supported their former position. Others sell at the 
recent decline. 3,820 packages Indian sold, including new teas. 
Fine Darjeeling and Assam Company’s realised full rates. Other 
oo went without material change. The catalogues this week 

ave included 1,437 packages Java tea. 

Rice.—The market is firm. During the week a cargo of 1,570 
tons Necrancie sold at 6s 93d, Feb., Liverpool quay terms; one of 
1,100 tons Rangoon, June, at 6s 9fd, open charter. Another cargo 
of Field Siam sold, 1,200 tons, July, at 5s 9d. Exports from 
Burmah to Europe at date of latest advices, 583,400 tons, against 
ae and 522,750 tonsin 1886 and 1885. Cleaned rice in steady 

emand, 

Saco dull. Prices are 3d to 6d per cwt easier. Of 1,153 bags by 
auction a portion sold: good small at 9s 6d, a few lots large at 13s. 
637 bags common brownish, without reserve, sold at 8s Gd to 9s, and 
120 bags large at 9s; one lot 9s 6d per cwt. 
 34Go Fiour is lower. 770 bags without reserve sold at 7s 6d to 
is 9d per cwt, being lower. 

Tarioca.—There is a quiet market, and 1,316 bags Singapore 
flake by auction were chiefly taken in ; 100 tons sold to arrive at 
27g to 24d per lb, Of 993 bags pearl, a few lots found buyers: 
seed, 18s 6d ; bullet, 26s ~~ cwt. 


—e FLour.—584 bags Singapore were taken in at 18s 6d 
er ewt. 


and to arrive on previous terms. At the public sales crystallised 
Demerara Seeman 148 6d to 16s, and partly sold; Trinidad, 13s 9d 
to 15s; yellow Bar badoes, 12s to 12s 6d ; crystallised, l4s to 
14s 6d. ‘Other muscovado kinds of West India are in rather 
limited supply. Several sales have been effected in foreign refined 
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Biack Perrer.—Singapore has sold to arrive, at 8d to 8 1-32d, 
April to June, and 7 13-16d July shipment. At the public sales 
yesterday, 1,394 bags Penang wiibdeews at 6jdto7d. 126 bags 
Aleppy bought in at 83d. _ 251 bags sifted Siam and 100 bags Lam- 
pong at 73d per lb. 

_Wuite Perrer is quiet, On the spot, a few sales reported in 
Singapore at Is Ogd. Good Penang, 1lfd. At auction, 614 bags 
Singapore were bought in at 1s O§d to 1s Ojd, low offers bein 
m - 55 bags Penang at 114d, and 100 bags Siam at Is oad 
per lb, 

Nurmecs.—74 packages West India found buyers: brown, Is 11d 
é 2s 9d; good to fine, 2s 10d to4s 1d. 28 cases other kinds with- 

rawn. 

Macr.—12 cases Penang were bougbt in at the late high prices. 
6 cases wild Bombay sold at 1s 34d; broken, 114d, 

West India at 2s 9d to 3s 4d per Ib. va 39 eee 

Croves.—The market is quiet. 324 bales Zanzibar, by auction, were 
taken in at 114d. 45 bags Amboyna, ls ld. 300 bales Zanzibar 
clove stems sold at 23d to 28d per lb. 

Cassia Licnza sells slowly, the market being dull. 


Stocks and Prices of Cassia Lianga, 


1887. 1866. 1885. 1834. 
Stock oo... seveee boxes 107.700 .,, 125,600 103,150 ... 119,600 
Prices ...... oo. per cwt 24/0 24/6 .., 24/6 30/0 27/6 


GincEeR.—The supply of Cochin keeps very large. At the public 
sales, prices were 2s to 3s lower. Of 1,733 packages, a portion only 
found buyers : low and ordinary rough, 24s to 28s; good to bold 
338 6d to 36s; washed: bold, 38s to 39s; medium to fair, 30s to 
34s; small, 278 6d to 28s 6d; part cut, small, 31s 6d to 33s 6d ; 
medium, 39s 6d to 46s; bold, 668; bold cut, 803 to 82s. 200 cases 
295 be gs Japan were bought in at lds to 18s. 60 baga Bengal at 
l4s Cd. Of 212 African, a few sold at 203 6d. 834 barrels Jamaica 
fully half-sold on former terms: low and ordinary, 37s to 42s); 
other qualities, 43s 6d to 648; good bold, 100s. . 

PIMENTO.—Some business has been done by private contract. Of 
1,782 bags, by auction, about 800 found buyers at 2d to 2}d per Ib, 
being the previous value. 

Froir.—Currants are in demand, supporting the late improve- 
ment upon the lower qualities. A few sales are reported in 
raisins. 

SALTPETRE continues nominal. 

Nitrate Sopa dull, and the price in Liverpool declined to 9s. 

SHetitac.—A few sales are reported for arrival in T N second 
orange at 46s to 47s. Of 469 chests by auction, 320 chests 
sold, chiefly ‘‘ without reserve,” at about previous rates. 

Inpico.—Declarations for the next sale have closed at 6,690 
chests, about half being Kurpahs. There isa good assortment. 
Fine qualities scarce. 

OTHER Drysattery Goops.—At auction, $39 bags Madras 
turmeric only partly sold at 8s 3d to 9s. Gambier is firmer, with 
sales up to 22s for arrival, and 22s to 22s 3d paid on the spot. Cutch 
remains without alteration. 

Drocs—Aloes quiet. Balsam peru steady. Bark, South 
American and East Indian cinchona, moderate sales at former 
rates. Camphor firmly held. Cardamoms steady. Ipecacuanha 
without demand, quotations quiet, nominal, 63 to 7s. Musk a 
shade easier. Rhubarb sold at very irregular prices. Tinnevelly 
senna again dearer. Essential oils mostly neglected. Opium, 
tendency still upwards. Cubebs cheaper, 15/. 

CHEMICALS.—There is a more steady tone in the market. Citric 
acid during the early part of the week advanced to Is 9d, and since 
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went to ls 84d, being now firm. Tartaric acid in moderate supply, 
with a good demand. English, ls 7d. Chlorate potash dull, and 
easier to buy. Cream tartar advanced to 124s for fine. German 
quinine has sold on lower terms. Sodas are unchanged. Bleaching 
powder firm. Sulphate ammonia steady at 12/ 12s 6d to 12/ 15s. 

MeTALS.—Quotations of manufactured iron do not recover from 
the long-continued depression. Scotch Pig has fallen nearly ls, 
42s 2d cash being accepted on Wednesday. Middlesbro’, prices have 
ruled rather lower. The shipmeatsfrom Glasgow are very unsatis- 
factory —3,100 tons last week—leaving the stock in store at the 
close 888,564 tons. Imported tin has varied little, with a moderate 
business from 1022 2s 6d to 102/ 10s, cash. Market now steady. 
Landed in June, 1,021 tons ; delivered, 1,676 tons. Stock now 3,570 
tons. Banca in Holland quoted 61} fl. The market for lead is 
dull and lower. Sales in spelter firm at 14/ 103 to 14/ 12s6d. A 
fair quantity of Chili copper has sold during the week at lower 
rates. Present quotation, 40/ to 40/ 2s 6d cash for g.o.b. Stock 
decreasing. Quicksilver remains at 6/ 12s 6d. 

LinsEED.—The tone of the market is quiet, and large arrivals 
and prices of Calcutta in favour of the buyers. June-July ship- 
ments have sold at 38s 34 to 38s 6d, and buyers now at rather less. 
Seed on the spot quoted 33s 3d to 38s6d. Bombay scarce. In 
Hull the quotation about 403. La Plata afloat about 37s 9d to 
38s 3d, June-August shipment. 

O1is.—The quotation of sperm continues nominal, at about 487 
pertun. In other fishoils sales are small. Olive remains at 30/ 10s 
to 31/ per tun for Mogadore, Market quiet. Cocoa-nut is the same as 
last quoted on the spot. For arrival, Ceylon 24 53 to 25i. 
Cochin, 31/ to 32/ ; to arrive, 29/ 15s to 30/ 10s. English brown rape 
has not varied in price during the week, and the market is now 
firm. On the spot 22/ 10s, and also to the end of the year. Linseed 
oil is a shade higher than on Friday, and steady, closing at 21/ 17s 6d; 
n2xt two months, 22/; last four, 21/. Hull, 22/ 2s 6d on the spot. 

Petroteum O1n.—There has not been any variation to report in 
the market. Present quotations 53d to 54d; last four months, 
53d to 54d, with a quiet market. 

Sprurs TURPENTINE.—American, 27s to 27a 3d; last four months, 
25s 9d. 

Topacco.—There has been but little business done during the past 
week, as holders of American growths have in most instances 
advanced their prices, owing to the very unfavourable crop reports. 
Substitutes have only been moderately dealt in. 


POSTSCRIPT. Frimpay EvENING, 


Svcar.—The public sales to-day went off without alteration 
in prices for crystallised West India, and the week’s business 
is 233 casks 15,500 bags. 1,500 bags Mauritius by auction sold 
at 8s 6d to 10s for syrups; 1,070 bags Queensland at 11s to 12s; 
591 casks 229 barrels Porto Rico, part sold, at lls 6d to 12s, for 
washed. 

Correz.—At auction 133 bags Liberian sold at 72s 6d to 74s, for 
Johore. 

Perrer.—Further business done for arrival, including Acheen 
Penang at 6 9-16d. 

SHELLAC dull, with large shipments and a heavy stock here. 

Merats.—Closing prices: Tin, Straits, 102/ 10s ; Chili, g.o.b., 407 
to 40/ 13s cash. Charters last fourteen days 1,200 tons. Scotch 
pig iron, 42s 5d cash. 

Tattow.—Of 1,586 casks Australian by auction 950 casks 
sold without alteration in prices. Arrivals last month 5,780 casks. 


Continued on page 836. 
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ee ee a a esas $4 $5 [outa ea Et $ | mpoe comes wie $$ | 
— “Sprain ina. a - 2 20 a ve 7. Si ate eaaee! Me : 4 ze éand 5... pone 16 000 y. oe oe isis “ :z 0 10 s 
otath,bichromate «. 0 9 : o | onan — oe 10 8 : peel aaeledllies . 0 14 0 nce = we O 4h 0 6b 3 
Hydric: Ee ~Pib 0 44 0 0 oir ioe 7. 2 feapeveied sveennees ree 13 6 it 0 Senne com. to fal oo 310 ‘ 
r odate . nae ee Oe a Rubber—per Ib 12 86 Revecled ee 8 a 0 | mai to finest air 0 7 © 10 ; 
pBulphate ee stn o ” 00 eens si tiatteas 3 4} 3 Pa’ Dr seer eeneeeees = 0 15 oe a one ; ; : 0 : 
vensesee. DOF tOn 0 Lea aamneiin o 5 " puatabeeaenate oe 14 0 en ... a ¢ 
Sel Acctow en Ti £1015 seetiae oe ib . 010 27 -_ Ney noe On : 0 0 9 Oreane’? = ‘broken... a 3h : rs : 
— per Ib 0 0 oe peveor tees zaemraszenes aie Oe lori f 
at 0 6 +005 1 4 1 Fosso , white Novi 0 0 ylon Souchor eps ede at : 
Siesshonat a ne oe © 6 | Saetsh butts 6 61 6 mbrone ¢6acoi eS. 0 7 
Crystals, nate p, to: 0 86 0 do 16 694 6 18 Other kinds iis Nl a P oe BSouchong .. 0 10} 
Causti ex ship em m £615 7 Foreign butte... 28 «BB 1 13 2 Thrown—Pi PR RS, 0 eke ......++ se 0 7 1 3 
ee c, ane : a 10 0 ; ign butte..16 4 . : 2 ; nian ra wees } ie : 00 Broken Pekoe | ese 28 Sh 2 
lead, white “bord 014-0 0 Galt Shing. 3s = 2 0 0 spices Caen vo OO a5 0 | TemDer rod. Danese , 
cone e cee ah 0 —Da 
Bulphate Quinine saint: . ; 2460 do ae 85 : : 1 6 k, Relee 0 og fir.. .per ates 
lish, in ae 24 0 Go wl E18 2 7 | <Alleppy and perlb 0 6} 0 $ tch Pine Timber...... 6 0% ° 
Pelletic! “pont atone 2 2 | ,.White, Si a Canada red pine ........ 0 0 6 0 
a es os 2 6 0 0 | She eae 12 3 0 | Pim ingapore 70 8 - Pine weer 45 0 
Bo angle nn 8 8 0 ra wens SF 0 ili caicacdgdibisinsenes 1 1 Of yellow pine, ‘irg. 60 eS 
phate, 00 eomme 1 0 0 Horse Hides, Engiish 1 1 6 Cinmamon—ist Ce 02 Poni 0 90 0 
per. -pr ton #14 1 08 | eee 8 1 16 | Do2znddo Geyioa”” “0 8 1 2g | Quebec oak... 45 0 60 0 
eet) ta ee serie 9% oh heer tt gringo Be & | 
rmillion 0 o East oo ose 0 Lign sorvssve, 0 Sicsacidiomeaeh v 
Coals—per to English. ‘pio ; 0 10 0 ata teen » he 18 Cassia Lignes, unworked °4 r 1 0 | Wainscot logs iat cube . +168 0 260 0 ; 
Wallse 4 0 E itish 9 1 P fair to 24 @ | DealsandSa 0 86 ¥ 
cee ; [Mise eee ee as 3 Tae ere et sn ei i : 
Teneriffe eilve vom 16 6 0 0 Sheets HOU wo sscssesseeee ‘S 0 44 0 | Cochin —per owt wo 2 3 1 af Swed good “—- £310 615 
merifie ilvers.....per Te 1 2 Ghili—gd. ord. i as <a Do "ough sessseee, 32-0110 0 oe tee 88 
Drags— ae | : : a .W rands,. “ 0 o 6 pene nw pect oe ove vom 0 48 0 ~— : ne : 3 0 
joes, Fine EI. per o a. ae ee Jamaica, iow — ame Canada 1st ius 8 10 
Annisec er 0160 0 oo. si ‘ord... 35 0 2S arcana 16 0 24 0 
Balsam Peru ... a, star... 72 0 2 0 ae 2s Mace ........- 48 0170 0 eis as oe 1010 16 0 
Capivi .. ~-Per ee tn 68s Nutmegs, brown . “Per 2 63 8 American spruce ss... eae | 
Bark, Calisaya ae ee eal $6 5 | pete —aem oe 23 41 cay Vek came 2 <2 oe"s 
renewed, Grown 1 ; eee amaica, per | gal bond, proof Sta eck, 40ft 7" 4 
Ee, ewed, Crown 9 26 <* 0 80 to » ber gall gal. 10 4 ves—Baltic, pr. 9 022 
Camphor, a. Red... ; 3 6 do Sic at Middicsbor 0 ; .* Fine = eeoces 26 2 aueeeon pe, male BUNS os 0 
ae es ee 8 | Lead awe ee cas bo) tome en 2 2S © | Ohio per ~duty 8/6 pest ; 
eeneeadacs ees ft ; Spanish pig. anwm @ 6 o8 ee oe oS 6S | vues gor Te, bund. 24.46 
seco 5 an ni ae 8S TS et tn. —— . 
Guster-ol, osconde. eter : 60 00 Quicksilver.per bo nee Ae a en 0 | Brandy peop 4 _ 2 oe 1 0 _ rink ar o 44 1 2 
Olibanum, drop 2dspewtl20 2 Spelter, Silesian. ite” “6 126.0' 0 | st ; duty 108 4d per proof gal. Kentucky leat .. 06 15 a 
I Kowrie, rough. none 45 0 BBO eilsh, ns 12/6 | pane (air moa ees se wwe OO ae 
wen contig © * eeceeres mene Ss 0 T ons negee ee a ater: saa 9 ( 
aan . : 55 0 a Satee is teeeseeee LOZ 10 ; ° mameh il tee eeees "= : 16 6 Columbin.If., Jone 40 1 1 2 6 
fe i i “capri 1 89 9 | Male saeaaigaia tS at § |e sioorb oo 3 8 
i 1 Cat. rr “PO 72 6 ot v Garcon TO enn s¢ ae Male mpi, auty pa Pos ba 0 lle asso 
Peppermint, He rie 0 0 an: com ys 3a ; yp 13 6 16 6 | eee: perowt., 27 0 0 0 
eae Hotchicise as oe Byer L..pcwt 76 8 z Sager} "india, 11} 1 0) | Fleeces Sows hoggne @ 10-10 ; 
Benne China iris i 010 S 8 a eee © 2 | Foren M ®, refining 10 0 11 0 fiattbred hogge ts 9 0 10 0 
Cen eeeserese uscoy. eeseceeee oer oe 
D ar EL low fog 05 15 a... vm 32 0 29 0 | muri (tov. grooary 18 0 16 0 eee Se aks 
Btuts, dc.— g 28 | | Baet india @ 410 | erie g 8 BS B.Dwn.ewesand wihre aS Es 
Seiad v sees 0 x 0 CO veces 10 
Satlower, Fciighetolne 4 9 16 1 pian pa gg $8 8 Syrup, lov ood yellow 10 i$ | cnet nay Taam | 
Gambier, block. me 4 oO 515 | To ccesing $210 83 6 pian ta weeue wo rerey «S ‘.< 
Outen, good to fine evece 22 0 = 6 ogadore ee 0 0 0 ; Low to neeat —o" : : 10 0 Scoured . oe a ae 1 te ; 
| Dyewoods— "a 5 4 a Rate, obnet Hagia 0 10 S10 | Native br and Crysiai'd 0 0 0 0 Unwashed vi b10 10 | 
Fusti De Si own ec! 4) 5 
i Seen : on 7 0 40 0 genre. Eagith......... % 0 0 0 Madras, native vs 23 Adslaide- nace aa eg 
ton wea rome 415 5 Gesen-aut Gavien. en ee ne pS ee Scoured .. om.) 14 1 
* | Logwood, Campe: ee : 0 0 : Goth nnn ooneee r : 40 0 mantis n toupee 8B 6 : a Unwashed ... sees i oe % 
1 Lard essere os wean a Lo white... 8 "Zealai © eonsne ! 
Bi: etroleum Oil... sees 0 0 0 w to good yellow...... 00 00 Un land-Scoured ...... 1218 : 
Hiei .«:Der 8 Ibe 00 to woes 9 0 washed . - 16 
ei 0 5 Java brown 0 0 Cape G ‘is 1 6 3 
0 b} 8 . and white ee 9 6 . H. Fisace ww OF 9 O10 : 
YTUPS 4... woe 0 0 ers: Pan. Se ; 
0000000 000000000 cee 0 0 0 U ured oe fer eeeneeee 1 6 1 8 
0 0 Wenn eee eee 1 3 1 
E LWiidew,"ovteo 10 2° 
10 £7 2/6 ; 
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Dividends Due. r "Kame. Prices _ United ee ee 
pene ane neers meneerncewseeteeentinti ot; Next 
Jan. 5 July 6 .../3 per Cent. Consols ........... .. OL 101 Antho- \gow Id Closing vidends Draw- Name. 
. Do for Account, Nov.4, 1696)101 101 TR 33 — Zs ny 
April 5 Oct. 5...|3 per Cent. Redu 0d 40... +++/101 2102 icoue. UsTS. Prices. oe 
April 5 Oct. 5... en r Cet ner gi seers ‘Tee ne ee eee ee ee ee eee if June |Argentine, 1868 ... 6 % 
“sf comede we] Oe «(nek 188 | $6 96} | 17,056,012) Metrop. Brd. of Wks. Janeen} in De Rail. Loan, im 63 4 
Mt DO eens Do2h — Jan. 1886. Stock, S0ek, 1929 sh, Stk |100 110 1104! Quarterly | 2 | Apr. | Do 1882 Loan ... 6 ¢ i01 
I] Feb. 4 Aug. 4...|Annts. Aug. 1908(Red Sea Tel. ) 14} 143 TeoneeOoe % Stock ...... 8 %/100 pae 10L 101} | Quarterly.| 2 | June} Do 1884 “55 
Mar. 11 Sept. 11/ Exchequer Bills March, 2 Tspizsp | | pe of Sewers Git 100 |100 1100 101 | 48M: July.| 54 | June| Do tien, i y 
— Gan 1. Canada Gov. Intercolonial Rl. - *P | 2,787,600! Cor. of Lon. Bds, 85-8 sts 100 |100 |100 161 —_ ae 1 July Do 186... ies... is 
P * 1903-8 gua by Imp. Gov.i111 113 2,062 ;000| Do, 1891-4... $/)100 | 1100 |100 101 Feb. _ 1 | Aug.| Do 1871.. as ¢ 
April 1 Oct. 1...| Do Rupert’s Land, 1904do}11 113 | 347,000 De's ¥ Bonds isi?” |100 |100 | 97 = Jen. July. 1 | July.| Do 1875... 7 “8% 
April 1 Oct. 1...) Do Bonds 1910 do , 1 ug | & +500,000|Brm’ — ee 1946 8}%|100 |100 Pa = 9g) | Quarterly.| | Apr. | Do Gid Ln. issd. 
Mae 1 Sept. el | be . Govt Guar 83 Coanlien io0 53,902 Do Water -— 7 ‘ 27 264 | *June Do 1883 Lane at 
M || In. Ap Jly. Oct. Jamaica 4 %, July 1, 1807, gr. ~— 4! 330,200| Blackburn Irred Stk 347100 '100 ‘ pely. Do 1886...” 5°21 99 109 
1] Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855'107 109 900,850| Bristol Corp. Deb. St 34%|100 |100 {162 103. | April Oct *July {Buenos Ayres,1870 6 “|100 102 
ie April 5 Oct. 5...|Bank of England Stock 5 % 301 303 250,000 Cardiff 3} % Stock... |100 |100 | 98 984 April Oct Jan. | Do 1873 6 %|!00 102 
+ || April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888!102 +02 400,000 Croydon Corp. Irred 84%|100 100 |1003 1003 Quarterly *Jan. | Do 1862 & 1886. 6 %| og 
7 || In.Ap. Jly. Oct.| Do Stock 3} % Jan 5, 19811102 ‘024 | 2 000,000) Glasgow Corp., 1914 347,100 100| .. .. | Xieit Oct. *Sept.| Do 1833 ae 
* || Jn. Ap. Jly. Oct.) Do Stock 3 % Oct. 5, 1948} 903 014 000|Hull Corp. Stock ... 34%|100 |100 |101 102 | 50° yu) *Jan. |Chilian, 1867 ~ 6 Xie ae 
© 11 various dates...| Do Enfaced Paper, 4 ye ‘a SB0'enp Lae Oenareney DbSt 4 % 100/100}... Mar. Sept July.| Do 1873............ 63} 108 
||| Mar. 15 Sept. 15} Do 4} %, 1893 . "ES | 2,880,630| Leeds Corp. Stk, 1927 4 %|100 |190 /111 113 | yer sept July.} Do 1875...........5 5%)" “" 
‘ i Feb. 16 Aug. 16) Do Debentures 34%, Aug. 16, 800,000 De do 34% 100 | 100 1004 101 Jan. July. o- May Do 1835... ng 99 101 
ia | 1889, 1,0002 and 5002 ......|!00 101 405,194 Leicester Gas& Water 4 %|100 '100 - « | Feb, Aug. 14g|Jan’89\Chinese Series A.. 7 21114 116 
|| Feb. 16 Aug. 16) Do Debentures, 1891 ......... --/100 101 507,987) Do 3} %, 1984...... 100 |100| .. _.. | Beb. Aug.|14g)Jan’91| Do Series B ...... 7 N47 2) 
|| Feb. 1 Aug. 1.. ‘Isle of Man 3h ‘% Debentures’ 97} 98} 7,500,000 anes Corp. Stk. 84%|100 |100 |104 1044| Mar. Sept.|1 dg|Mr.’91 5 4 oe 
| ————— a 8,775,735|Manchester Corp..... 4 %|100 \100 |116 118 June Dec.|! 4z\Apl’91| Do Red.June,’95 6 %|j09 133 
ea COLONIAL AND PROVINCIAL ~— 100,000|Middlesbrough Mrt. 4}%{100 |100 |105 107 Cp.Oct. °79| 20t|appld. Columbian, 1873... Ae 27 298 
a GOVERNMENT SECURITIES. 800,000} Do. 83%|100 |100 | .., Jan. July. o | Jan. Rica, “A” .. 723 7 
2 450,000|Newcastle Corp. Stk. 347/100 |100 | *~ ae Do“B” d 
{| Autho- | nividends Senin: Closing | 2,000,000|Notting. Corp. Stk.. 8 slice 100 | 883 89} 
vised | bu cs 400,000|Portsmouth Corp.,.. 3}%|100 j100 100° 101 
Issue. ie oat, 500, 900| Reading Corp. 8 stk. 8 84%|100 [100 [101 102 
100,000/S. Staf, Mines i | 100} .., 


4 £ 400;000|Stockton Corp., 1908 447/100 |100 {105 107 
bas 100,000|Apr & Oct/B. Columbia, 1894... 6 %|110 112 600,000/Swansea ry Stk, 347/100 |100 | 93} 


_600,000'Wolverhamptn Corp. 3$% 100 100 ‘1005 10t 


On 150,000|Jan & July! Do1907 ......0.. 6 %|124 127 
2 250,000|Jan & July Brit. Guiana, serip 4 %\102 104 
500, 000|Apr & Oct|CanadaDom.Ry1908 6 Z\113 116 


| &Nv| Do 1904-5 €@8...... 4 
i } 12000000 ween Do do ine, Stock 4 6 108 00 CORPORATION STOCKS. 































































































he ‘ 
“ Do Red. 5 %, 1910 4 %|107 108 
| 6,443,136 Jan.Jly. { Do Insc. 1910...... 4 %/107 108 aes ot Pee 
| Jn.&Dec| Do Debs., 1909-34. 34%|100 101 
+4 5,000,000) 2 Jn.&Dec| Do do Insc. Stock 34%| 99 101 Ann. a las Closing 
ae ,000,000|Jan.J1 { Do Red, 1910-35... 4 4/107 108 | Divd, Name, gs iss 
4 Y-.| Don. red, 1010-86 4 %\107 108 & |3'4| Prices. 
448,500|Apr & Oct|Ca @ 1800-1900 . 6% .. . I — ane 
160,000|Jan & July) 01891 .... On at Pe 
255,400|Apr & Oct) Do 1900 ...........5 %/109 111 6 | =~ Soetees Seees [100 | ... [106 108 
7,407,700|Apr & Oct) Do 1% drawings... 44%\106 108 | 5& «+-|100 |1917|107 109 
2,615,600|June& Dec] Do 1379 sess. 44%/106 108 | 6 Z aii ok idiben dian ..|100 |1914/109 111 
2,000,000|June &Dec| Do 1881... 4 %101 103 | 7 %\Borough of Timaru ‘N. Z.) ...|100 |1910|117 119 
June& Dec| { DO 1917-22 ......... 4 %101 108 | & Z|Boston Wl) Stesting I Loan|100 |,899|102 106 
8,000,000 |Junes& De {De Inscbd. 1923... ‘ %\10% 1025] 6 Z| Do ... iainitee ..|100 |1902/115 118 
1,525,800|June& Dec} Do 10/40 Deb... 91107 109 it TOW: ssccenatcdistibinbiskiitedssasesks 100 /1893)104 108 
4,837,500|June&Dec| Do Insc. Stock i 4 % 1014 1023 | 6 </Cityo of Auckland, 1872 6 ..... ee w /1C8 118 
7,488,681|Apr & Oct} Do 4% Cons. Inse. 4 %|101 102 6 % Do Cons. Act, Bi isiiesaien 100 |1930)121 124 
'200,000|May & Nov|Ceylon 44%'104 1€6 5 %\ Do Debentures, 1883 ......... 100 |1934}105 107 
1,766,000|/Feb & Aug| Do....... 4 %108 105 } 6 %/Cityot Brisbane(Bdge. Debs.) 100 |189]/102 104 
150, 000|Mar & Sept | Fijian Gov. %\108 110 6 City of Cape Twn. Red.fm.’90}100 | ... |108 :05 
140,000|Apr & Oct|Jamaica %\108 110 | 6 City of Christchurch (N.Z.)...|100 |192¢|118 121 
1,135,000|Feb & Aug) DO... 4 4102 104 6 <Xi\City of Dunedin, ae wai 129 
"933, *300\Jan & July Manitoba. Debs,1910 & %105 107 6 %| Do Redeemable, . 114 
400,000|/Feb & Aug! Mauritius 1895-6 ...6 %/109 114 6 % Do Consolida --| ‘ 109 
May & Nov) Do 1% skg. fund 44% 1107 109 6 X\City of Hobart Town ‘Guar .. .|100 |1930)110 112 
May &Nov| Do Consol. Deb. 4 %101 103 5 %|City of London (Ont. ), 1st Pref 100 |1893/102 104 
Mar&Sept)Natal ....... ie + 44% 104 106 6 %| Do Waterworks .............. 100 |1898|110 112 
{ My & Nv| Do Debs. 1926. ... 4 % 101 103 | 5 %|City of Melbourne............... 100 |1907/107 112 4 16 164 
1 My & Nv! Do Inserbd. Stock 4 %, . 43 %| Do Th i: aon 100 |1927/108 110 3%} 56 563 
1,666,700|May & Nov| Do 10/40 .......... 5 %110 112 | 6 %|City of Montreal, » ating: .|100 |1902}108 110 5 7) 94 97 
1,678,830|May & Nov| Do Cons. Ins....... 4 % 1005 1014} 6 % Be of 1874, .».100 |1904/108 110 Z| 9% 97 
,.900|Jan & July|N. Brunswick 86-91 6 %100 107 6 x .s+e-(100 |190¢/108 110 , sevecvececes 4441 93 96 
Jn & Jly |N. 8. Wales, 1888-94 5 %100 107 | 6 Zaity of Ottawa, Sterling . wii 100 |1903}112 114 ‘ | Do 1860.........00 Kl soe one 
~ 7A} 8,038,000) 2 jn & Sly’ Do 1895 to1902...5 %i105 114 | 6 % veve-{L00 |1893]119 112 .| 14 |prch’s| Do 1859...... ie Kl ve 2s 
TH] 1,000,000|Jan & July, Do2% drawings... 5 %|105 108 | 6 % - escces cescsossechecibcinessisesiife MOMENI SE soe | ses srserseveee BZ) 96 98 
H} 7,201,000|Jan & July} Do 1903-5-8-9-10.. 4 Z/105 206 | 6 %| DO ccrssesersereessseseceereensereee/100 [1895112 114 41 97 99 
7} 2,000,000|Jan & July| Do Loan of 1982... 4 “105 £06 5 % City of Providence Coup. Bds.|100 |1895/107 109 4%, 97 99 
8,000,000|Jan &July| Do do Inscribed 4 %/110 111 | 6 %City of Quebee Conselltahed. 100 |1892/107 109 . Z| 34 36 
5,500,000|Apr & Oct} Do do Inscribed 34%! 97} eh 6 % Doof 1873.. seeseeeeeees| 100 |1893/108 110 ; - 4{100 102 
150,000|Jan & July|New Zealand, 18916 Z!108 110 | 6 %| DoOf 1875.....006 piebcnaacele /100 |1905|114 116 | Mar. Sept. Do 1871....0..00008 5% 96 98 
1,000,000|Jan & July; Do 1914 ..... -5 X14 116 6 %| Doof 1878... .}100 }1908}114 116 | April Oct.|" Do 1872.. . 5 Z| 96 V7 
7,283,100/Quarterly.| Do Consolidated 5 % 105} 1064 | 4 %|\City of Rome, Guaranteed ...\100 |1958| 97 99 | June Dec. Do 1873... 5% 98 964 
600,000|Mar &Sept; Do 1891 ..........6 %/107 109 | 5 %|City of South Melbourne....../100 |1915|110 112 | April Oct.|° Do 1876... -- 444) 20 92 
1,000,000 |June& Dec) Do 1891 ............6 2/105 107 | 5 Z\City of Sydney s.e.sseseseree. 100 |1904/114 116 | June Dec. Do feeesaraaee i 
8,500,000'Mar &Sept; Do 10/40 1888-1918 5 Z/103 104 | 6 ¥\City of Toronto Sterling Deb.| 100 |1897/108 114 | Cp.Jan.’73 . |S. Domingo, 1869 6 %| i5 17 
624,000}May & Nov) Do 1889 .......... 5 Z/102 to4 | 6 %| Do Waterwork Debentures|100 |1906/112 125 | May Nov.| Dg. jor Pur|Santa Fé, 1883-4... € Z| 95 97 
4,214,100 Jan & July|Qrtly do Bds.C.1892 5 107 109, | @ %| Do Sterling Consol. Deben.|100 |1898/116 112 | Jan. July DoN.C.Rly.Mrt. 5 h 
16138011 May & Nov| Do Inscribed Stk 4 % 983 993} 6 %| DoGen. Con. Deb............. 100 |1919/110 112 in Do do Extension 5 Ze 
800,000) May & Nov Quebec (Prov. of)... 5 4/110 112 4 %  DoSterling Bonds... ..| L00 |1924/100 162 ABD......s0.000000 2 he 
860,000 May & Nov| Do 1906 ......5 %110 112 | 6 %|City of Wellington Con. Deb. 100 1907|113 216 5% 
878,600\Jan & July! Do 1919 ... - 442/105 107 | 6 % Do Improvement Loan...... 1929|122 124 «4% 
600,000\Jan&July; Do1912 ... -5 4/112 114 6 %| Do Waterworks Debens. “tao 1929/122 124 4% 
1,936,550\Jan & July, \eucenennes 1891-6.6 Z105 115 | 6 % City of Winnipeg a 1907|115 117 -. 4% 
10267399 Be Soar Do 1913-15 ......40. 424/101 102 | 6 % Do Debentures ....... 1914/107 109 ~ 5% 
8,366,900 Jan & July; Do Insc, Mois. 24.4 4/102 103 4 % Greymouth (N.Z)Har. Bd. Gtd! H100 1925; 96 98 + 43% 
468,800|Jan & July|S. Austral. 1891-1900 6 %|105 107 | 6 %| Lyttelton (N.Z.) Harbour Bd. | 100 19294112 115 Do 1877,Det.E.T. 5 % 
604,700 Jan & July; Do 1901-18 ......... 6 Z/115 127 | 5 % Melbourne Harb. Trust Loan}100 1908/112 114 | Mar. Sept Do Priority ...... 5% 
240, 000/Jan & July} Do 1911-20 ........5 4/106 118 43 A Do Tramways Trust .. -+-{100 1914/106 :08 | Mar. Sept. Do 1858 Reg 
7, 776, 700\Jan &July| Do 1894-1916 Seats 4%'100 101 5 %|Napier Harbour Board .. .|100 |1920/102 1 Mar. Sept. Do 1862 Reg. ... 
"200,000|Jan & July} D0 1920 ssssesssson 4 %101 102 | 6 %\New Plymouth Harbour Bd.|100 |1909|110 112 | Mar. Sept.| ... Do Gen. Debt Rg 
1,365,300/Apr & Oct} Do 1916 ...........4 %|102 103 | 6 %|New York City (Ex. 4/1)......¢ 1000|1901|137 142 | Mar. Sept. Do 1865 Reg. ... 
5,650,200/Apr & Oct} Do Insc.1917-35... 4 %|102 103 | g %| Do Gold Coupon Bonds ...$|1000| 1836/120 125 | Mar. Sept.| ... Do 1869 Reg. ... 
”100,000/May & Nov Straits Setts. Govt. 44%106 +08 6 %\Oamaru Harbour Board Reg. |100 | .. |105 107 | Mar. Sept. Do Treas. . 
102,500| Jan & July|Tasmania, 1895...... 6 he 110 1138 8 Z| Do (Bearer) ... 100 |1919/166 107 is Do 1373 Reg...... 
700,000\Jan & July} Do 1893-1901 ...... 6 7/106 120 | 7 ¥| Do Municipal Corp. -Water|100 1907/14 116 ee 
1,946,650|Jan & July} Do July 1, 1908... 4 %/102 1038 7 %| Do do. .|L00 |1910/114 116 April Oct. U.S. (Mass.), 1888 5 
,000,000/ Jan & July| Do Loan of 1885..4 %,102 108 | @ ¥lotago Harbour Board 100 | ... [103 105 | May Nov DO iesseeeeeee 1804 5 % 
50,000|Mar & Sept|Trinidad Debntres. 5 4/107 109 | @ %| Do 1877 ssscovsssssssceseecessnesn 1100 | ... [103 105 | Jan. July DO nrseeeeree 1900 5 Z 
370,000) oe Do Debentures... 4 2/102 104 | g %| Do1881.. sevessseveseseee/ LOO /1921/112 115 | Jan, July. IPO sinesonats 1889 5 % 
850,000| Jan & July/Victoria, 1891 ...... 6 4 105 107 5 $| Do Debentures... ., 100 |1921/102 ‘04 | Jan. July.} . a ecsccsscenedSOl 5 Z/ 10: 4 
2,107,000 Jan & July DO 1894 vccsessesees 4 {108 108 | g % Pt. Elizabeth “ Waterworks”/100 | .. |105 107 | Jan. July.| .. |. ..1895 6 %j110 11 
4,500,000| Jan & July} Wo 1899-1901 ...... 4 2/105 107 | 5 %|Port Louis (Mauritius).........|100 |'93-5)102 204 ly.| . | Apr cieapene: Unt, —. 5 %| 67 -68 
5,000,000|Jan & July) Do 1904 ...... ~ $one 110 | 6 %/St. Louis City, Red. 1893-5 | 200 1895/110 113 b. Aug.| purjchase |Venezuela, 
4,000,000 is & Jly| DoRly. Loan, 1881 4 4\106 :07 | § %\Timaru Harbour Board Debe,|100 1914/100 102 bobs 3% 4b 43 
gue! { specu] Bo can insesa gor im | § Siwaneml OL) Mere Bp lees ot a 
ct 'o ans, * fo bg N.Z.) Harbour Bd. |1 1 
803,500) | ‘AP xoct! Do Inseribed Stk 4 7/1063 107; | * | Westport(N.2.) * The drawings are yearly in the case of stocks © 
200,000 Apr & Oct/Western Australia 4}%|106 1 | which asterisks are aw. In almost all other 
404,000 Jan & July! Do . 4 %)104 106 cases where there aro drawings half-yearly. 
25,000Jan & July ! oe Red 1934...... 4 %'106 106 
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Mysore, “sadioas to boid.. 90 
aon : ieee Indan 


ott alae ng to fine ... = 
a sate ae a 
inary to fine ordina 
Central American, &.... = 84 
Good to seinbhennaait gl 
. me — ‘jots 
Good first tolow = 77 
Fair to good channel ... 74 
Common to low fair ... 71 
Cargoes fr.to gd. channel 74 
Good Average Santos 75 


Cotton—Sce Weekly Report. 
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Lemons—Palermo p. box 6 
Messina, selected ,, ...... 12 


half chests ...... 0 
iaeiedea ens. 7 


Flax at — mS 
Archangel, Crwn. per 
St Petersburg * head oe 29 


Gutta Pevehn—per ib 
Good to finest .......45 01000 


Hemp— 

St Petersburg. ,clean p. ton 

Manila,fair roping ......... 

Jute, good to fine. bosmneie 
Low to fair........... 

Coir Yarn, good to fine .. o 
Common to fair...... 

Hops, English....per ‘owt 
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Cork and Belfast ditto 50 
Ferkin and keg mr ne we 48 
American and 0 


Pork—Amer.& Can... ee Ol 0 
Beef—Amer,& Can... 0 
Cheese—Edam, NEW..... eons 

=! DOW cevcessereee 5 


Gem FOTO cascsscescor sncvooee 9 
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; a an — nnd aliaaialla ciliated 
t Con.)— & £8 , Oile—(Con.) £38 Sugar —(Con.) percwi s d oa 
. COMMERCIAL TIMES rocd—H cons. § & 61256 | Oil Cakes, Lued.,Eng.ptn. 6 7/6 6 10 hy DEOWM scone: i @ 00 
f WEEKLY PRICE CURRENT. Red — APP eee concen rer eneee 5 0 0 ene . rs : vre Pup ecrys. : : 
e . ere i 4 SOCCER ODE Tee ROO SER eee Bee 
Ca 6 38 0 | Java afloat, No. 15 to 16... 13 6 9 
*,* The prices in the following fist | S@PAM ...........serseenewe 7 O 1210 | Linseed, La Plata, afloat 2. og Cubs, Centrifugal. 13 ¢ 3 
+ are revised on Friday, assisted by ap Elephants’ Tecth—" 2 0 & Bombay . —s “oe auelbe 6 00 to gd. Miscovedes 11 9 12 8 
| eminent Grr in each department. Large sound........ ewt 70 002 PM hi me consumptn 
ir LONDON, Fruway. "ihe are a 600 | Tiler vinrnninanmne IT 9 0 0 
t Arrow Root—perlb sd 5s + tatoo 82 0 43 aoe a aes BT sinteampivtinieone mee 
Soeeaceat, oom. to fine 0 1h 0 Gul naive SL 0 34 0 | Ceylon, tump ....perows 7 0 14 0 hs reedieapemcnaet: Bete AE 
: ou r 8 8 Pee eee eee eeenee ee: i el oe 
' Trinidad grey .p.owe 76 0 79 arse diy pa 18 0 50 Provisions— wu eapen, tree on —_ ah és 
Mid. to finest .............0 0 98 pomer duiyite por owt a oe oor senses se geneen eee 0 ons 
eee: rove T0 0 78 loca 27 Crash conessnnensnnoes 
Ceylon, mid. to fine.. neon . 80 0 100 ee Jerse oe: ee 8 eS 
— Aiea . . 72 0 83 ——, 40 90 Bacon bis Wit 61 teh, refined, f.0.b. n Hol 
ee ne eee | Ree oe se rick 20 1b loaves superfine .. 15 0 0 0 
serrinsivicesiin SO: O05 Sultana new ............. 28 45 Grashoden enka 15 0 0 
“duty 144 ‘per Ib Bleme .....0.s0reererevevre 22 6 25 _ i = iB 00 
,plantatn. Iw.mid. 88 0 90 © | Oranges 8. Michael pose 0 0 0 —. ont eb 
"Yaa ng to fine ........ 92 @ 105 ORIEN conemsssernstengeset : 0 “Waterford. and French loaves, f.0.b. ..... 14 15 1} 
ae ones ordinary. . o ae ee & St Ubes, md chet =: ALimerion. Eh bladder... .... 60 American granulated,spot 16 0 ° 
N ‘ative oer 0 


i aa & Aus. a i6 
tre—Bngl.p cw 
English, reined ooecesece 
Nitrate of Soda... sees 
Shelis—M.-o’P. per ‘ows. 
China, Manila, wt totes 
Bombay 40 


Tallow—per a 
Petersburg, new YO ... 0 
Australian ee os we 

Do beef do .. anon ae 
ON viccanatgcsivececsvee ne 
Syeegen St. flakep.Ib 0 
.. per cwt 17 

Genttieniaien ie bri 15 
Archangel .,,.......+s00008 10 

Tea—duty 6d per 1b 

Congou, new, com “ ~ 
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0 
6 
6 
0 
0 
0 
4S Sure go 
Hides—0Ox & Cow pr Ib 8 Medium to 0 9 
Chemates sd sd | Qalted—B A&M. V.... 0 Shellac- int te fatten 2-8. 2 
» Citric............perIb 1 8} 1 8 0 Orange, to fine sonnes 65 0 ) rood... © 6 21 
MILO veveesssersenneee O BE OO 0 Secon ns 52 0 soon an 15 2 
MED tincnironmiasen 0.6 6 6 0 42 0 So eee 
OND descr cos cnceannes 1 17 0 10} | Button, sorts, al to fine CD © | See anna nsornnenesns nee rooms 8 
es a3 o7 8 goo | Flowery kes foie, * 
Afum, lump & ground pi esi 8 0 0 5} 0 Sticklac, Siam ..... 0 BF 0 36 0 ae 0 5) 1 
— angen Eness 0428 0 0 8 0 Do Foochow seis 
ee r ton 0 0 5 
Bengal—Surdah Scented capers. Canton 
ate amp eS 8 of Sf | "Goainbume @ |MDotecchow cm 8 28 
sen eee eer eeseeseeeces yeon common to eee 
Aahen pat ewe, 1: 3 11S om Jungypore& Comercolly 6 "ual eaten a iio 
Pearl do do... 42 0 0 0 6 8 6 China ones, ‘Wei oo 2 2. 
Brimatons, Rol. 8 © 9 © | Gonsuming mid. to fine 4 5 Bt pple mr = Ee 
’ n oO} eee oeeee 
Borax, Bg owder,perton £ = r 20 0 ae elore ., 2 3 i. 5 ood to finest .... ; ; : ° 
Crean tartar, crt. 0 124 0 NMFS mmann 10 8 12 0 ee cmon 16 a #2 
u : a 24 
Corrosive eens oli “a 2) 60 Ordinary to middling... 1 8 16 6 eee oe teen 28 
Todine ........ 09 09 Rubber—per Ib 0 0 jones 0 7 0104 
Potash, bichromate b 0 44 0 0 eng a - Ceylon Souchovg.... . 1 3 
| Chlorate |. “P ‘ oe 3 4) 3 5 e 0 Pekoe Souchong «. es 10 
; mrmerrenene OE 0 SF 010 27 oo 4 li AEC OCT AR TE | 
| Hydriodate ... apo 04 6 8 8 0 0 ccaiieans TARUBG: casatnncnsins 09 2 56 
eee sree @ 74 0 0 1 2 1 6 00 ueainen ny and 
Precipitate a ae 1 ae ae i 25 0 Hewn Wood.—Dantzic 
| Bal-Acetos ...-perlb 0 6 0 6} ae a 9 0 & Meme! fir..per load 80 0 0 
; °A jac...... h Pine Timber...... 
Soha, Mpacteneie eae > 5 ' ° oo 3 8 toes—Pepper— icone red pine sess. 45 0 75 0 
} Crystals, exship., ,, £210 0 0 oa os aPieer, Eastern .perlb 0 0} 0 $ a 60 0 = 
' “er 
Saat tanto, nm .  20 Ae. 18 16 27) whi Munguyore 1 Of 1 OB) Gusieooaltnscnmnmnne 19 9180 8 
aoa white . ~ 0 0 2 0 Pimento ... . Itic oak . oe 
} ah os w 21 0 24 0 a2 80 Cinnamon-ist Ceylon 0 8 1 5 | riaian teake ~169 ‘= : 
i Sul aoe Quinine— mec Hides o0 Sereerenseee 0 ll 1 6 do Latin eoccee 0 8 1 2 Wainscot logs 18. it cube .. 0 
1 > glish, in bottle.. pros 2 6 0 0 Shaved 40. viwenen 11 16 | Dogedanddth 0 7 1 0 Wainecot een and Prepared Wood 
ts Pelleticr's, ditto . 24 00 Hore aarti Sper hide 70 ot 9 | Cassia Lignes unworked 24 0 24 6 | “Norway, Petersbg stud. £310 6 
i , a do Spanish.....perhide 7 0 21 0 Zanzibartairtogd 011} 0 11 : w 8 0 15 0 
1% German ... 11l 00 Cloves—Zanzi . i Swedi Sener sesnenene 0 
bs Sul hate, eo 7. ‘te ‘£14 6 4 a o_ per 7+ oe 0 ll 1 8 Penang oe S0eereee ces 2 1 8 Common seeenseeene é 0 8 
# anate pper prt on 4s 4 10 East India .......... 0 9 111 Ginger—per cwt nen, 2 ‘ 
Ls Sulphur flour... / 90100 Metals Tough. per 2 ° a ° Cochin, coraped sane ~s . 7 : Finland ....:.000sesse sere < 2 a. ™ 
1? deme is 24 0 0 | Best selected ...c.ssssvs = 45 0 45.16 ER woven Te Ee Canada ist, pine SONI 1g 19 159 
: shoots cesaaiansaien 6 6 6.) Jaa. " 20 0 20 6 — eee no 7 0 
‘ WN, WONG ac rcccesiiceci 8A BO oe rete rnereeen rete ee eee Bo ARIEIER | ceccsconssconersees - rd... ooonee 
; Cochineal— Chili i a = ; 2 2/6 ee low os ord,,, 35 0 45 0 American spruce . we ed ae 0 (9 * 
Teneriffe ee woes <r 1214 — "= 45 0 ; ; Do mid. to fine ...... m4 ™ 7a : Pitch Pine Vek " . 22 
eons IC veseveseerserseveernae 2 2 1 5 iron, pos Son. stich - ‘ . ean © brown .. peri 28 41 gente ee pr. mille £380 o 
Aloes, Fine EL. ...perowtl40 0160 0 | Nail Od sunuwonee 515 6 5 | 8 arite—lum, duty per proof gal. 10 4 | " Quebee,per standard do 69 9 7 o 
Cape, good to od to fine... - - 0 28 0 BOE since: & Fo = d, —- € cs Baie pert bad een 05 10 
eee vereeeees AG seneee eee 
Sate ek ts 2s aeons. 2 ee Fucmerts....00 86 46 Fuatla eal nnencecone @ oh 3-9 
ee re 5 tte | ee ee eovece ee. ae er ~~ ri a ge ae ee 1 5 
Capi vows 2 9 110 Bails, ditto... 0 0 O@ 0 | Den b pees saat ks stri re ° ty 0 8h 
EL ee A ee ee ee 
do 18 8 6 Lead —Engi pig, pton 12 5 0 0 Brandy, duty. 10s 4d per proof gal. Negrohead .. ...duty 4/10 1 1 : 2 
ie Camphor, China r owt 64 0 65 0 | Spanish pig............. wee 12 01226 brands (No. Vintage... 14 3 14 6 | Cofumbin.It.,duty 3/6prib 0 Sb 
; Geaieniawe, te ca 83 uicksilver.per bottle 612/60 0 _S. 1877 wvereeee 15 3 16 6 Havana 16 6 : 
i; Jantharides.... 4 el A : 0 0 3 <— sete ager tas :26 10 14 126 tpt, dy pai it : : ss w Cigarsbad duty 6/6 : - . 3 
Castor-o' | secon, 3 BOtS.....000 2 © 0 | Corn spiri Turpentine—perc 
sit Gum, Benjm. Sum2dspewt120 0140 0 imticamee te 2 6 Spirtes, ts, f.0.b. Exporta a ek ee ceme 240 Ibs. 
i Olibanum, drops ......... 45 0 65 0 | gine ia .. per ton 16 5 0 0 tepirits, duty paid wit G14 6 Fleeces 8. Down hoggsé 9 10 11 10 
| sprnenain nn 8 FG | eee Cte $f game owen | | mabeed bag ~~ 9 2 2 8 
oes see sereesees eee ces cecsocces r CTS ws 
; giap, ood ..... 07 001 Gas. $6... 18 0 4 6 |gue ws refining ios 6:1 ae. “910 10 0 
; Sa “Dos 72 AA . . Molasses— W.L....p.owt 76 89 ond oe nee B 6 7 : Rent Boece 9 10 n a8 
BL _ . Fish— & 8 & « | Fore uscov., grocery 13 0 Leicester dO cps 9 0 
¢. BBCI | corciicercicscrsress ¥ 9/6: 0 Q om-< pertun 48 0 0 0 ing . 10 6 12 6 d d 
: eee eee seseeeser Fee RO ORE EE FOS Cee ial—p erlb 8 8 
t Peppermint, Hotchkiss 1 2 0 0 fa mindset =a 0 19 0 Mauritius, crys. No. isi 18 0 13 6 Ties oe Port Philip Average 
’ sessevees Ricco satecieoaphil 4 10 0. a oe 1 
i's Se naeinaen 010 8 6 Tl cindianitinncion MO 2.6 Gyrepe, low to. goed yellow 10 6 12 0 ees adasiaeehiaii,. Ear 
Le goby are: 05 18 | ast india ............ 0 0 0 0 | Low to good brown... 9 0 10 0 Unwashed 010 1 0 
le a = ri good 0 3 0 4 Olive—Spanish .. mma 8 8 Bengal, Iw to ta Gurped, 8 0 . Locks & piece eces (wshd) 13 ; 
1s tuffs, “~ Bicilian........+.00.0100.-0008 ide- F nom. 
' San then rewt 55 0 57 6 Levant ....-.cccevrevee 0 0 O O | Penang, Gr.andCrystal’d 0 0 00 ag moe eer i ¢..%t @ 
t a? - ° severee al oeeseceeses, nwash: ik ied ainnaian itil 
Le Safflower, Benglgd.tofine 4 0 5 15 Mogadore 8010 81 0 Native brown 90 00 U: ed 08 010 
ae Turmeric, Bengal........... 12 0 12 6 | Seeds, Linseed......per ton 2116 %2 0 — me csssereersre 8 0 0 O Aus. cross-bred washed 1 4 1 8 
FE Gambier, block .............22 0 22 3 Rape, refined English... 24 0 0 0 tine © € 2 8 V.D.Ld.- Fleece ....... 12 1 8 
Cutch, good to fine ......... 29 0 35 0 Brown, English.....,..,... 2210 0 0 Mian i superior”........ 9 6 10 0 N.Zealand-Scoured..... 1 5 1 6 
EX Dyewoods— £8 & & | Ground nut................... 21 0 40 0 WTR cccnrcrssnrsionmn 8: 6: 2 8 Unwashed ro ioe O82 O00 
re Brazil .. DOF 08 7 0 40 © | Cocoa-nut Ceylon...........24 5 0 0 PR caine yo em m 0 0 0 0 | QapeG. H. Flssce.... 010 1 8 
F Fustic, Jamaica Miccasiashs 415 6 ° ween 1 : 82 0 cena cen ; : ; ; , ts 1619 
& - SPE ROC COR Ce ee SOC COE SOL eee FOF OF OSe DOS tee eee 21 0 0 Low to brown... eee 2 
bE 1 Linn Weed nn 810 910. hte ow Se Oe Liem ean, 64 8 ‘ee 
be ogwood, Campeachy...... 7 © Petroleum Oil......per8ibe 0 5; 0b} — BYFUPS jesse 0 0 0 0 — nk th “owte6 10 £ 7 2/6 
be SS 6606———————————————————————————— eee 
PS 
§: 
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SH FUNDS, &o. 
Dividends Due. Name. rae 
Jan. 6 July 5 ...|3 per Cent. Consols ....... .. |1014 1014 


Do for Account, Nov. 4, 1886, 101 101 


April 5 Oct. 5...|3 per Cent. Red in ie \101 2102 

April 5 Oct. 5...|New 3 per Cents... e+ 1019202 

Quarterly ......, Do3 on "1804 | ++{100 102 

Quarterly ...... Do 2 — red. 19056 ...| 96 96} 
Do 2 — Jan. 1886. 


Feb. 4 Aug. 4.../Annts.Aug. 1908(Red Sea Tel. ; 14} 143 
Mar. 11 Sept. il Exchequer Bille March, 24 %) 78 p12s,p 
June 11 Dec. 11} Do June, 3%... .. -par 53.p 
April 1 Oct. 1...|Canada Gov. intercolonial Ri. 


1903-8 gua by Imp. Gov.|111 113 
April 1 Oct. 1...| Do Rupert’s Land, 1904 doll 113 
April 1 Oct. 1...) Do Bonds 1910 do ...... veee/111 113 
April 1 Oct. 1...|_ Do Bonds 1913 do ,.......+00++ \111 113 
Mar. 1 Sept. L.. Egy ypt. Govt. Guar. 3 % Loan| 100}1003 


Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.| . 
Feb. 1 Aug. 1...|Turkish Guaranteed 4 ra 1855 107 
April 5 Oct. 5...,Bank of England Stock 5 % 301 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/102 102 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 48 90 *02 
Jn. Ap. Jly.Oct.| Do Stock 3% Oct. 5, 1948) 903 ms 
Various dates..., Do Enfaced Paper, 4 
Mar. 15 Sept. 15! Do 4} %, 189 
Feb. 16 Aug. 16) Do Suibchhores ‘34%, reat 16, 

1889, 1,000/ and 5002 ....../100 101 
Feb. 16 Aug. 16} Do Debentures, 1891 .. -100 101 
Feb. 1 Aug. 1.. ‘Isle of Man 3} % 1 Debentures 8 7} 98h 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


109 
303 


ereweel eee 













































a ho | Dividends a Closing 
Issue. Due. Prices, 
& 
100,000/Apr & Oct B. eae, SEB. 6 X%\110 112 
10/000|Jan & July 1907 cevcccee vue 6 %I124 127 
250,000|Jan & July, Brit Guiana, scrip 4 %\102 104 
§00,000|Apr & Oct|CanadaDom.Ry1908 6 Z%\113 116 
My&Nv| Do 1904-5€8...... 4 Z'108 109 
12000000 {uy a Nv Do do ins, Stock ‘ cher 109 
s Oo 5%, -\107 108 
6,443,136 Jan.dly. { Do Insc. 1910...... 4 %|107 108 
{iw Do Debs., 1909-34. 33%, 10 101 
5,000,000) 2 Jn.&Dec Do do nso. Stock 84% 99 101 
ed, -35...4 %|107 108 
4,000,000 \Jan. Jly. { Do In. red, 1910-35 4 ¢ 107 108 
448,500/Apr & Oct\Ca 890-1900 ......6 Z| .. see 
150,000|Jan & July | Si aee > 4 ee 
255, 400|Apr & Oct} Do 1900 ............5 4/109 111 
7,407, 700|Apr & Oct]; Bo 1% drawings... ite 106 108 
2,615,600|June& Dec} Do 1379 .........++5 444/106 108 
2,000,000 |June & Dec a oo get = 
0 22 ...cereee  ZiIOL 1 
8,000,000 |June& Dec { Do Insebd. 1923... 4 %|1024 1024 
1,525,800|June& Dec} Do 10/40 Deb....... 5 %|107 109 
4 ,837,500|\June&Dec| Do Inse, Stock °83 4 %1014 an 
7; 488, 631/Apr & Oct} Do 4% Cons, Inse. 4 Z%|101 1 
'200,000|May & Nov|Ceylom «.....s.s.0+e0+008 457/104 1c6 
1, 766, 000|Feb & Aug) Do... .csserseeeee 4 %/108 105 
"150; 000|Mar & Sept|Fijian Gov. Deben. ato 108 110 
140,000 Apr & Oct) Jamaica ......scerees 4$%|108 110 
1,135,000|Feb & Aug BPO cesesicuansnonine sie 4 %102 104 
‘933, "300 Jan & July) Manitoba Debs,1910 5 %:105 107 
400, 000/Feb & Aug! Mauritius 1895-6 ...6 %109 114 
100, 000|/\May & Nov; Do 1% skg. fund 44% 107 109 
700,000 May &Nov! Do Consol. Deb. 4 %101 103 
1,300,000/Mar & Sept/Natal ........:0.seeee 44% 104 106 
700,000 y& Nv! Do Debs. 1926.. ...4 4101 103 
’ My & Nv| Do Inserbd. ee ORE tb» xe 
1,666,700|May & Nov; Do 10/40 ........... 5 4/110 112 
1,678,830|May & Nov} Do Cons. Ins....... 4 4.100% 1014 
922,900|Jan & July \N. Brunswick 96-916 %\100 107 
038,000 Jn & Jly) IN. S. Wales, 1888-94 5 %|100 107 
8, Jn& Jly) Do 1895 to1902...5 %|105 114 
1,000, 000|Jan & July Do 2% drawings... 5 %|105 108 
7,201, '000|Jan & July} Do 1903-5-8-9-10.. 4 %105 106 
2,000,000|Jan & July Do Loan of 1882... 4 %/105 
8,000,000|Jan & July; Do do Inscribed 4 %|110 111 
5,500,000 /Apr & Oct} Do do Inscribed 34%) 97} 983 
150,000\Jan & July|New Zealand, 18916 %|108 110 
1,000,000|Jan & July; Do 1914 ...... -5 Xi114 116 
7,283,100 ee: Do Consolidated 5 %\1054 106% 
600,000|Mar &Sept; Do 1891 .,...........6 Z/107 109 
1,000,000 |June& Dec} Do 1891 ..... -6 X1105 107 
8,600,000'Mar & Sept = prey 1888-1918 5 %|103 104 
624,000)May & Nov} Do 1889 ..........+. 5 Z1102 104 
4,214 4,100 ‘Jan & July Qrtiy os ie Bas. C.1892 5 X%!107 109 
16188 85011! May & Nov| Do Inscribed Stk 4 %| 983 994 
800,000, May & Nov Quebec (Prov. of)... 5 Z/110 112 
860,000 May & Nov Do 1906 . 5 Z10 112 
878. 600 Jan & July Do 1919 . « 4441105 107 
500 ,000 Jan & July| Do 1912 ... -5 Z/112 114 
1,936,550) Jan & July Queensland, 1801-6. 6 A105 115 
10267399) \Jan&July| Do 1913-15 ........ 4 Z)101 102 
8,366,900 Jan &July| Do ee 1915-24. 4 %/102 108 
468,800 Jan & July|S. Austral. ‘1891- 1900 6 Z%'105 107 
604,700\Jan & July} Do 1901-18 ......... 6 X1115 127 
240,000|Jan & July} Do 1911-20 .........5 4/106 118 
7,776,700\Jan & July; Do 1894-1916 ......4 %/100 101 
200,000\Jan & July; Do 1929 ..........4 4/101 102 
1,365,300) Apr & Oct} Do1916 ............4 4/102 108 
5, 650,200/Apr & Oct} Do Inse.1917-35... 4 %/102 103 
100,000 May & Nov|Straits Setts. Govt. 44%)106 08 
102,500/Jan & July/Tasmania, 1895......6 4/110 11 
700,000|Jan & July} Do 1893-1901 ...... 6 7|106 120 
1,946,650| Jan & July} Do July 1, 1908... 4 %/102 +03 
000,000|Jan & July} Do Loan of 1883.. 4 %102 108 
,000| Mar & Sept Trinidad Debntres. 5 %|107 109 
870,000' Mar & Se t| Do Debentures.,, 4 %/102 104 
850,000/ Jan & July ame 1891 ...... 6 4|105 107 
2,107,000| Jan & July| Do 1894 ............4 4/106 108 
4,500,000| Jan & July} Do 1899-1901 ...... 4 A105 107 
5,000,000|Jan & July} Do 1904 ........... 4$%/109 £10 
Jn &Jly| DoRly. Loan, 1881 4 A\l06 
4,000,000 
—- Jn & Jly Do Inscribed Stk. 4 A\106 + 
893.500 tooo Do Loans, 1882-84 Z/107 108 
' Ap&Oct| Do Inscribed Stk 4 Z eS io7e 
200,000 Apr & Oct|Western Australia 44%|106 
404,000\ Jan & July! Do... hadededd 104 “06 
25,000Jan & July! Do Red 1934 ...... 4 A\105 +106 
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17,066,012 Metrop. Brd. of Wks. 
7,250,000 Des? Stock 


CORPORATION STOCKS. 


United Kingdom. 


\BONDS- LOANS, AND 
TRUSTS. 











tock, § Oct, 1929 843, | 
8 %)100 


1,000,000'Com. of Sewers(City 


2,787, = Cor. of Lon. 
062,000} Do, 1891-4. 
347,000 


of London), 1906 


Do 3% Bonds, ain” 


po = Gas Assurnce 


a0 200 Blackburn Irred Stk 8}%|100 100 
850|Bristol Corp. Deb. St 34%/100 |100 
ose ‘000 | Candid 3} 7 ‘Stock.. 
400,000 Croydon Corp. Irred 84% \100 100 
1,000,000|Glasgow Corp., 1914 34% 
500,000 Hull Corp . Stock . 
230,000 LetOonervoer Db St 4 % 100 
2,389,630| Leeds on Stk, 1927 
800, 000 
405,194 halouiel Gask Water 4 %|100 |100 
507 $87 cee 33 (2% shy 100 
000) Live Coi * atk. 
8,775,735|Man ch Doe 4 7100 
100, ,000| Middlesbrough 
800, ,000} Do. 


Water do 


4% 
34% 


seeeee 


ester Co 


ii 


os oe 


e 


100 1200 
Bds, 85-8 34% nse nae 


N00 ‘100 
8,500,000|Brm’ham Corp., 1946 3}%|100 |100 


100 |100 


Closing 
Prices. 


110 
101 


100 
100 
00/100 101 
97 99 
103} 104 


HH a 


102 103 
98 98} 
100} 1004 
10 102 
Wi 13 
100} 101 


eee 


110 
101 


101 
161 


100 100 
. 34%|100 |100 

100 
100 |100 
100 |100 


100 (100 


rt. 47 100 
337%\100 


450,000|Newcastle Corp. Stk. 347|100 


2,000,000 Notting. 


Corp. 


Stk.. 3 %|100 


400,000| Portsmouth Corp.,.. sh 100 


500, 900 

100,000/8. Staf. Mines aye. 6 
400, 000|Stockton Corp., 1908 4 
600, 000/Swansea Corp 
600, ,000 000 Wolverhamptn Corp. eH 100 





Reading Corp. Stk... 


Stk. 


34 %|100 


$li00 





1100 


re 


104 104} 
116 118 
105 107 


883 89} 
100° 101 
101 102 


105 107 
98} 99 
1004 101 


CORPORATION STOCKS. 
(Colonial and Foreign.) 

















Ann. N J Fs Closing 
ame. y—} 

Divd. 8 33 Pri 

6 pene eee ee. ws [106 % 

5 eeees 100 1917|107 109 

a Borough of t Napier Con, (100 |1914/109 111 

7 %\Borough of Timaru ‘N.Z.) ...|100 |1910)117 119 

5 oeoen (U.8.) Sterling Loan|100 1899/102 106 

5 IO cievtiais soscoecee -}100 |1902/115 118 

Bh DO secccccinsseccicstsnscvesnssneses 100 |1892}104 108 

6 City of Auckland, 1872 6......;100| ... |1¢8 118 

6 % Do Cons. Act, 1879............ 100 |1930/121 124 

56 <%| Do Debentures, 1883 .. -|100 |1934}105 107 

6 <)Cityot Brisbane(Bdge. Debs.) 100 |1893/102 104 

56 X{City of Cape Twn. Red.fm.’90}100 108 :05 

6 X|\City of Christchurch (N.2Z.)...|100 192¢|118 121 

6 <l\City of Dunedin, Deben. ...... 100 |1925|120 122 

6 X%| Do Redeemable, ............... 100 |1906)112 114 

5 %| Do Consolidated ... «-|100 |190s|107 109 

& %{City of Hobart Town Guar ...|100 |1930|110 112 

6 City of London (Ont.), ist Pret 100 |1893|102 1:04 

6 %| Do Waterworks soveseees} 100 |1898)110 112 

56 %\City of Melbourne ....,.,......... 100 |1907/107 112 

44 %| Do Do .| 400 |1927/108 110 

56 <Z'City of ee Sterling -}100 |1902/108 110 

56 % Doof 1874 ..|100 |1904]108 110 

6 % Do. seeee-/ 100 |190¢|108 110 

6 % City of Ottawa, Sterling . tein 100 |1903)112 114 

B Zi DO ccceceee 100 |1893}119 112 

6 % Do. .|100 |1904/119 121 

©. Th: DD stncnimentsintinatiill /100 |1895]112 114 

5 %\City of Providence Coup. Bds.|100 /1895/107 109 

6 {City of oer vemeerenees ee 100 |1892}107 109 

6 % Boot 1878... sseveeeee| LOO {1893/108 110 

6 % Doof 1875......... eaececcovecsens 100 |1905)114 116 

6 %| Doof 1878..... ..... .}100 |1908]114 116 

4 % City of Rome, Guaranteed ...|100 |1958| 97 99 

5 % City of South Melbourne......)100 }1915)110 112 

5 City of Sydney . .|L00 |}1904/114 116 

6 X%\City of Toronto Sterling Deb. 100 |1897|108 114 

6 %| Do Waterwork Debentures/100 |1906/112 125 

6 %| Do Sterling Consol. — }100 |1898)11G6 112 

5 %| DoGen. Con. Deb... .../100 a 110 112 

4 %  DoSterling Bonds............ 100 

6 % City of Wellington Con. Deb.|100 

6 %| Do Improvement Loan......| 100 

6 %| Do Waterworks Debens. “s=-|100 

eS 3 \City of Winnipeg Debentures |500 

& % Do Debentures .............../100 

4 % Greymouth (N.Z)Har. Bd. Gtd 100 

6 % Lyttelton (N.Z.) Harbour Bd.| 100 

5 %|Melbourne Harb. Trust Loan! 100 

43 %| Do Tramways Trust .. |100 

5 %{|Napier Harbour Board .. ;..| 100 

6 %\New Plymouth Harbour Bd. 100 

6 % New York City (Ex. 4/1)......$)1000)1901|137 

6 %| Do Gold Coupon Bonds . “$1000 1896/120 

6 % Oamaru Harbour Board Reg.|100 < 

6 %| Do (Bearer)... 100 

7 % Do Municipal ‘Corp. ‘Water! 100 

7 % Do do.......... 

6 %)Otago Harbour Board ......... “lo 

6 %) Do 1877 ose de |100 

6 | Doissl .. ee 

6 %| DoDebentures... 100 

6 % Pt. Elizabeth “ Waterworks”/100 | .. |105 107 

5 | Port Louis (Mauritius)........./ 100 /’93-5/102 104 

6 % St. Louis City, Red. 1893-5 .../200 |1895|110 113 

5 %/Timaru Harbour Board Debs. |100 |1914/100 102 

6 ZW ui (N.Z.) Harbr. Bd./100 |1905|109 111 

4 oe port (N.Z.) Harhour Bd. 100 /1925 97 99 








London Stock aParkets rice Current. 


FOREIGN STOCKS, BONDS, &o, 
















(Coupons payable in London.) 
) Next " 
Prices. 
une |Argentine, 1868 ... 6 %{101 
Aug.| Do Pub. Wks.,"71 6 %|102 104 
Rail. Loan 6 %j:01 102 
6 % {101 1 
5 %\93 94 
- 5 Z| S3h 945 
-- 44%) 99 101 
5 %|100 102 
- 5 Z\01 103 
. 5 %|100 101 
. 44%) 95 67 
447| 93 96 
5 %| 99 109 
Buenos Ayres, 1870 6 * 100 102 
Do 1873. 6 %\100 102 
- 6 Z| 98 100 
- .| 99 101 
«. 6 Z1192 103 
oe 5 ZT... 
« 64h 4, 
= 99 101 
- 7 Zi4 16 
wsene 7 Z1117 119 
-'95 6 21110 112 
Do Red.June,'95 6 % 109 111 
sia Rie 1873. 43%| 97 
723 7 
70 70 
+7 £1102 105 
bt £1103 106 
~ 1A} 125 1 
Pro. Ld War ...| 9) 3 
Egyptian, Unified 4 | 74h 74 
ref... 5 | 979 933 
Do StateDomain 6 Z| 95 98 
Do Daira Sanieh 4 Z| 71 72 
Entre Rios, 1872. 7 % je 
Do Cent. Rly. Mort. 953 963 
Greek a an 5 Z%1 90 92 
at Z| 69% 7 
OS 7 
~ 5% SI 34 
og 64) 33 36 
Honduras, 1867 ...10 %| 12 13 
1870... 10 Z| 12 13 
- 5 Z} 98 100 
4 51 Soe So 
sical 80 
Ttalian (Sard.) 61 5 Z| 99 cor 
Irrig. Guar. 6 Z%/113 116 
Do ’€2 Marem. Ry 5 %| 96 
ccdecnece © AURAe ARO 
Mexican, 151 stpd. 3 %| 313 32 
Sieinbonesiag 3 Z| 14} 14 
- 6 Z|} 92 94 
» 1876.. it4 oak tl 
soscessereee SHA {LIS 107 
ements @ 4 x 106 
~ 98 
*Dec. |Orange Free State 2 100 103 
or s Z ° eee 
872.. oe 8 AZ o . 
pr. |Peru., 1870 Certes. 
of Reg. Attached 6 18 18} 
Do 1872 Certs. 
of Reg. Attached 5 %| 16 16} 
ese1853-84 3 %| 56 565 
881 ......0.-0. 5 %| 94 97 
Russian,1822, £St. 5 %| 95 97 
1850..........0. 44%) 93 96 
Do 1860.........000 44%| 00 oes 
BIE Be ccscccegss SE tn 8 
Do 1862........... 5 %| 96 98 
Do A.-D.,1864... 5 %| 97 99 
Do do 1866, 100i 5 %| 97 99 
Do(Nic. Rail.}... 4 %| 84 36 
Do 1870... - 5 Z%1100 102 
BOGE SE Riccittienans 5% 96 ~98 
I ee ticidcontsia 56 Z| 96 YF 
2) ae 5 %| 98 = 964 
Do 1875... 44%) 90 92 
Do Transcausian 3 Lee 
Domingo, 1869 6 %| i5 17 
ta Fé, 1883-4... € %| 95 97 
DoN.C.Rly.Mrt. 5 %/} 98 100 
ae = Extension 5 % set 92 
2 %| 485 4 
Mo quicksivr. M. 5 Z1C2 104 
Do4 % Bonds... 4 %| 665 663 
ish 1878 ...... 4 4103 105 
hesenecnedes 4 %\104 106 
ish,1854, E.T. 5 %| 95 97 
. 44%) 76 76% 
Do 1877, Det.E.T. 5 %| 88 38h 
eee 5 SZ TL 73 
ee 22 24 
Do Gen.Debt 3 15 
Rg 13 15 
» see 13 = 
cB 13 
ee 23 15 
as 160 102 
1888 
(fae) ioe 5 4110 113 
..1900 5 %}116 118 
889 5 %|102 103 
..1891 5 %|102 104 
895 6 %|110 11s 
"83 6 %| 67 «68 
New 
Debt 3 Z| 41 43 
* The drawings are yearly in the the case of stocks 0 
which asterisks are potase n almost all other 
cases where there are drawings half a yearly. 
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bs FORE! GN STOCKS, KONDS, &o, AMERICAN STOCKS.—Con. BANKS.—Con, 
ae: ___ (Coupons payable abroad.) coaneetiamnetialiatt re einen 
Next i 8 | ; 4 
Dividends 22 Draw Name. jCndne | “need | _— ge oe ‘a Anal 3 | | Closing 
oc vi. } 
D laa | ing. | | Prices. Issue. = Prices, : a Name. z i Prices. 
1| .. |Argentine He Dis. 6 % 75 77 Currency Bonps. 7 _-—_ eee 














Quarterly. 
Jan, July. n’ne .,,. |Austrian Sil. Ren. 6 
May Nov.n’ne .,. Do Paper 1870... 5 


45,509,000| North Pac. lst Mrt. Bds. 6 % Pe 20 Shares. 
A Oct. n’ne ... Do Gold Rente 4 


Oregn. & Cal.1 Mt. Bds. 140,000114} % |Lon. & Westminster, | 
9,020,000 | Lon.Com.’s comp.Crts 6 %{1921'107 109 Limited .........0.0s. — | 20 | 64 65 







DENI LENDNNENDL, 


Do Incomplete do ... «. wee [LCG 108 60,000! 6 % |Lon. Chr. of Austral. 20 | 24 2% 
in io Pen PeleOereibus 4 2 74 1,500,000/Panama Subsidy Bonds 6 %|1910/102 104 60,000 6 % |Lond. Bank of Mex.| | 
; = | [peench Rentes...... #407 1079108 5,900,000|Penn. Con. Sink. Fd. Mt, 6 %/1905)120 25 &8. America, L.| 10; 5/| 44 5 
vey see} oe ie 8 % 80 804 | 10,000,000) Do 4} Gold Bonds....., 4}//1913)111 13 60,000 9 % |London & Brazilian, 
ene]. .—hia. 3% 83 $3) | 15,500,000/Pennsylvania Co. Ist Mt. 494/1921)107 9 Limited ......... 20/10/17 1s 
an. July... .... (Italian, ex 257... 5 % 965 965 | 34,300,000,Phil. &Read. Def.Inc. Bds ... | .. |... ... { 120,000123 % |London Joint Stock,| | 
San, July.| | \Premian Conscis. 08106 1,100,000/StLouis&$.F.1 Mt.,.M &W6 %/1919/118 20 | | Limited ...........)100 | 15 | 87} 38} 


=» 
OLNLNN 


000; Do 2n4iMortzage,B.&C 6 Z/1906)105 118 25, 6 % Lon., Paris,& Amren.} 20/16/17 19 

0¢9,000/St. Louis Bridge 1st Mort. 7 %|1929|187 89 | 100,000} nil. |Merchant, Limited] 20 | 6| 22 8} 

46,000,000/South. Pac. of Cal.1 Mort 6 %|1906)116 18 { 60,000/10 National .......0.0../ 50/10]... 1. 
239,000/Union Pacific lst Mt. ... 6 %|1899)116 20 200,600' 15 Nat. of Australasia} 6 4 

Nat. of N.Zealand,L.| 10) 23) 1; 1 

National of Mexico.., 20; 8 | 8} & 

(Nat. Prov. of Eng.,L.| 75 | 104] 43. 44 
Do 60 | 12 


© 


' 49 
; . | oe | vee (U.S. Funded 1891 4 
[ Guarterty.| woe | cee Do Funded 1907 4 
[ste | wee = seneie B | 
[ot | Dow Baa ives 6 
se | Do Nw. Fnd.Reg. 6 
_AMERICAN STOCKS. 


8,000,000! Do Land Grant Mort. 7 %1/389 |100 106 200,000 5 % 

11,408,000} Wab., 8t Louis, & P. Gen. 260 < 

a nd Mt. Bde.,Com.’s Certs.6 %{|1920} 53 60 40,00019 % 
’ 


NNN 
B 
ro 
w 






















































5 eet: Srzriine Bonps, &c. 89,825, 6,% |North-Eastern, Lim.| 20/6 | 653 6} 
: Autho- le | 1,500,000 Ala.,N.O.,Texas,&c.,Deb. 6 %/1907/ 63 63} 40,000'10 % |Provinclof{relnd L./100 12}) 205 21} 
rised Name. | 5% | Closing 500, 2nd Debentures ... 6 %|1907/ 55 80 4,00010 % | Do New...scseccsvee. 20/10]... ... 
Tesue. \< ‘S| Prices. | 1,800,000/| Allegheny Valley guar... 7 Z|1910|133 85 | 200,000.15 % |Queensland Nat., L.| 10 6 | 12} 13 
ee PTs 30,0004) Atle G W. West Ex $4 a8 e3 40,000)10 3 s ndard of Atrica.L 100 | 25 | 43 44 
, ‘ guar. e \. os 000, nionof Australia,L.; 75 | 25 | 6) 71 
——_ —— A6% Pref. ...) 101) a 21 806, 600/| Atlantic 1st Leased Lin 110,000'124 ¥ |Union of London, L.|100 | 15}, 87 38 
ae , Bee NB on reer 10/ 4 Rent. Trust, Lim Stk. 4 g «- | 69 91 40,975; 54 % |Union of Spain and 
¥ -» N. O , Texas, &c. A Pref.| ... | +7 805,5001, Do 4 % Mort. Deb... 4%) |... England, Limited| 18 6| 5 6 
— Do B Deferred .......... oa e | 1 . 800,000/|Baltimore and Ohio ...... 6 % nee 112 14 a ae d ee 
23007,00|Contral of Now Zorey 300 | 82.98, | REBMGEN DO wmnrrmonrnminmr @ Beg tsD $8 | a 
275, Jen. Pac. o' ornia .........,100 | 40} 41 : or 1927 
} 90,004,261|Chic. Mil. & St Paul ..........100 | 915 92h | ‘$eoeroood] pa verter B Cigaaltty 13 INSURANCE COMPANIES. 
21,540,983) Do 7 % Preferred... vee neress 100 127 13C 9€0,0002/Ch & Alton Con. Mt. 6 % 1908/192 24 ——— 
11,246,971 Cleveland &Pittsburg Guar7%Z| 50 | 80 82 pian GO cae mnt $h19021197 30 s 
Seen eneewaneS Makeont nae... | 500,000! \Cleveland, Columbus, &o. 7 %/1914/122 27 | Autho-|Annual £ Closing 
$3,000,900 Denver & Rio Grnd. Com. Stk./100 set 314 631,000! Fastern Rail. of Mass. 6 % 1906 124 29 Divi N Ss P. 
6 23,650,000 Do 5 x Preference .......0++: 100 | 65 664 1,000;000/ Iinois Cen. Sink. Fund. 5 ¥ 1908/109 11 ions ame. mn rices. 
29,000,000) [Ilinois Central...................0/100 {127 228 500" Do aioe: 6 Z{1895/114 16 : 
10,000,000} Do 4 % Leased Line Stock...|Stk.| 97 99 200,000 Do "5 Sl1905!109 11 7 —|—| 
60,000,000) Lake Shore & Michigan Sthn.|100 |101 102 poo ca na" 7 Sheos| 98 42 1 lites: oman) Sobek eb:t 
ean Louisville & Nashville......... 100°} 65} 664 6 9|1897|108 +10 © |‘Alliance i rine, L.{100 | $6 = A 
e ; -67,|1902/116 20 %, \Atlas Fire & Life ...| 50} 6 | 16) 17 
89,428,300 gueesitss . % |Brt. & Fr. Marine, L.| 20} 4| 2% 
78,000,000 New York, Lake Erie & West.|100 | 33 354 $ii008 gn % \Church of England] 60| 2| 84 4 
8,596,900| Do 6 % Preferred............+:.100 | 72 74 -F. 
% 
a 
x 
z 


































































\ 
Missouri, Kansas, & Texas....../100 | 30 31 500 y 
New York Cen, & Hud. R.,/100 |... ... 
{ Do div. pay. in Lon. 4/14)/100 \114 115 800 Canuda Bds. 
669. Panama General 
6,000, 000/ 
240. 
2,000, 
4, 
600, 












{| 88,600,800|New York, Ontario &c., Reg.|100 | 18} 19 nil. |City of Lon. Mar. L.|} 10} 2] 14 2 
| 18,000,000|Norfolk & Western Pref. ......{100 | 50 52 cree oe % ertcal, Med. &Cen. 100 | 10 | 60 65 
20,000,000| Ohio & Mississippi, Common../100 | 284 295 19071106. 8 he - ee Union = < teat 2% 
4 030,000) Do 6 % Preferred.............. |100 | 87 89 19101198 30 % |Coun OOO sesso = 148 
7,000,000|Oregon & Californiaassess. pd.j100 | 10 11 19051321 128 & — ID sossessteeee 50 {4 57 59 
12,000,000, Do 6 % Preferred Stock do 100 | 20) 21 1918] 88 92 he Re nscor aseoase 50 
94,777,850) Pennsylvania ......0.....oeceeee| 50 | STE 58 1esol195 27 4 enerend Teeliy) 3 
88,216,625 Phi aiphia & Reading ...... 50 | 294 29 seaalaas 4 Equi ay and Law -.;./10 
i 19,714,285) Pitts F.Wayne&Chig. 7 { Gtd.|100 |157 159 19971100 11 a” as Scot. Law| 50 
i 10,500,000/St. Louis & San Francicco ..,...\100 | 43 46 1988 t nil. . sina: Aaseale., Ke 10 
; 10,000, Do 2nd Preferred ............ 100 | 73 80 =< = % |Gene ife & Fire.|100 
‘ Brid 9 1926 128 % |Globe Marine, Lim.| 10 
i 2,46) St Louis ge 6% 1st Prof.|100. |104 106 19081118 115 Sotahemn Lin 
; 8,060 Do 8% 2nd Pref. Stk. ......\100 | 50 52 neeelies 98 & : oom Is 20 
L © 1,250,000/Tun Rail. of St Louis 6 %/100 |105 109 ceanleas 130 % \Guardian Life & Fire|100 
3 61,000,000/Union Pacific ...........-.....+0/100 | 60 61 Deeaicas tos nil, |Home and Colonial) 50 
27,409,200’ Wab. St. L.,& Pac.com.ass.pd./100 | 19} 20) ae 4 : ene a asennad 
28,084,200} Do Preference assess, pd...\100 | 35 36 % |Impe Da ecaved 
i Currency Bowps. Rdm ’ 1 Life......... 
| 1/000,000Albeny & Susque,t Me. 7 ${1900|{27 188 Last © \Canceahive woe 
; ,000, y jusque. vz t he sep cesnoeens 
6,180,900 Atchen, Topeka, Santa Fe 447 u0e 108 108 A — re i Closing é sen Fire.... 
; Sev een ses seceee ses eeeses ces he ' Ee Prices. fo UW EUG... seseeeresees 
WY Bisse sine ae Guns) & Saori tas | ert 
; , 800, ore D A $ Sane ————— Se . . t 
Lis j ,500,000| Do nel en 6 %/1911/:21 125 | 100,000; 5 ¥ ape pe 10 = a % |Lpl., Ln. & Glbe. F.L|Stk 
Pe 000,000 Buff.N.Y.&Phil.Cons.Mt. 6 %{1921| ..._... | 80,000) 63 : ce, a.mited ...| 25 a 3} 18 %|, Do Qi annuity ... 
| 6,500,000/Burlingtn C. Rapids, &c. 6 %|1906/100 110 00015 % ee ae : ar 8 Ze \LONAON seseesseeree oes 
' 14,000,000/Canada Southern, 1 Mt. 5 %/1908|106 1: 59,970} 7 % are te on ¥ % |Lon. & Lancashre F 
: 25,000,000\Cen. of N. Jersey Con. Mt. 7 %|1899/119 124 | 80,000 it % Angio-Eeyptian, : 4 : » \Lon. & Lancashre L. 
4| 6,550,000] Do Adjustment Bnds, 7 %|1903\109 111 } 60,000) 7¢ 7 ” on “1% ¥ |Lon. & Prov. 
i 7| 6,000,000) Do Conv. Debs. ......... 6 %/1908}106 108 | 10,090) 6 g Anglo- eet ot ted ..... 
i: 26,915,000/Cen. Pac. of Calif. 1st Mt. 6 7%/'95-8/115 19 | 40, 4 rica, L....| 189) 63) 43 5 % |Marine ......... 
i 2. %\1g92l107 189 | 40,000/15 % |Bank cf Australasia, 40 | 40 /103 105 ¥ |Maritime, Limited 
2,680,000} Do (Cal. & Oregon div.) 6 ¥ 107 . = i : 
10,000,000) Do Land Grant Bnds 6 7|1890/106 108 | 1 8 % |Bank of B. Columbia io 30 % |Merchants’ Mar., L. 
10,000,000/Chic. and N. West. Deb. 6 7%|1933/113 115 12,500, 8 % ton versesers 14} 155 ¥% \N. Brt & Mercantile 
i} 10,500,000/Chic. & W. Ind. Gld Bnds. 6 %{1982/113 :18 | 20,000) 74 % |B.of Brit.N. America) 60 | 60 | 70 72 % \Nat. Marine L, 
1| 2,500,000|Chic. Burling. & Quincy 5 %/1901)109 112 | 100,000) 3 % |B. of Constantinople) 10 | 6 | 5} 64 % eas 
5 8,304,500\Chic., Mil., & St Paul Ist 40,000) 7 § senses 25 | 25) 14 15 + % \Ocean Marine : 
i Mt.8.W. Div. ........ 6%{1900\117 220 | 60,000)174 - 8. Wales} 20 | 20 | 67 69 Ps|PHOMIX 6.,....0000000 
1,500,000] Do La Crosse & Daven 5 7|1919/106 108 | 100,00012} 4 |Bank of N. Zealand.| 10 | 10 | 21 22 J, |QUCON svreessesverveeese| 10] 1] Bh 4 
5,680,000} Do Hstags. & Dak. 1 M 7 %/1910/127 13¢ | 60,000) nil. |Bank of Roumania..; 20) 8/ 6 7 % |Railway Passengers| 10 |1/15| 74 8% 
1,360 Do Chic. & L.8. Ist M. 5 7/1921/106 108 | 82,000 6 % |Bank of 8. Australia) 25 | 26 | 26 27 %, |Rock Life  .......0009. 5| 10/) 7 8 
000] Do Chic. & P. Ist Mort. 5 7%/1921/108 110 20,000}10  Z% ee 60 | 26 = 4 Y |Royal Exchange ...|Stk.|100 |850 370 
1,300,000} Do Wis.&Minne. 1stMt. 5 7|1921/105 :07 | 100,000)10 ¢ a | 10) 6) 10 UL 4 % |Royal Insurance ... 20| 8 | 88 39 
i 5,000,000| Do Terminal Mortgage 5 7|1914)106 108 , 40,000 7 4 \Chartored of India| || | - 4,800 £227).8./SuM Fire .......ccccscec] see | soe [440 450 
i 1,628,000 Tomah ...... 6 7%|1905)116 120 © an 4,80027 -%| Do Life.............. 100 | 10 | 9 102 
1s 18,000 000|Chic. St Louisand N.O. 5 7%|1951\117 :22 | 80,000:5 % io 25 | 153 1 100,000|\30 % |Thames& Mersy.M| 20{ 2) 18 13} 
| Cinn. Wash.& Balt.1stMt. 447,|1981/102 107 India, Lond.,@vc.| 25 ums iat 1,600)120 % |Umion ......0..-s.0042.(200 | 20 |580 540 
tk 8,040,000} Do 2nd Mo FP 5 %\1981| 81 88 | 100, - % seteneees = = 7 . 41,200 74 % |Union Mar., Liv., L| 20] 33| 6 6} 
tf 10,000,000|Del.&Hud.1stMt.Pn.Div. 7 7/1917/140 145 | | 20,000 2 outnee encenrasé 6,000)213 % |Universal Life ......\100 | 12 | 88 40 
i fee] be Merieet ote) ¥ ismius 9 | Sokol aes Te ee 
te 80,000,000} Den. & R. G. 1 Con. Mort. 20, Delhi & London, L.| 25 | 25 | 8 10 
fi 2,000,000| Detroit Gr, & Mil Bde. 6 =|1918h20 122 : anerio, Lim| 20 | 10 | 13} 14} 
i , G. H. & Mil. % 
bi $200,000 eae. Mo alle ¢ 1918/117 120 | 76,000) 74 % »L} 2011018 lt * Periodical cash bonus in addition, 
bas 4,500,000|Galvest. & Harris. 1 Mt. 6 %|1910/112 117 | 60,000;10 % & Sem. USS Sat 
ie 2,000,000|I11.Cen. Ist Mt.C.&8.Div. 6 7|1808)123 117 ies Australian, Chr. ” ss a0) ———— a 
\ om ge we i: 10 | 10 | ii iz RAILWAYS. 
rs 8,000,000|Lehigh Vall. Con. Mort. 6 %\1923/138 133 | 16,444) 4 i & Shan.) 28) 284) 49 51 Onpmary SHARBS AND Stocks. 
te 6,000, fang island Gold Bonds 6 %|1981/114 116 | 0, pl ted...) 50 | 16 mt i i 
Ee 20,000, & Nash. Bonds 6 %|1980)113 115 | 500, 6 $ --| 20} 10 | Of O { 
hi Do Sinking Fund Bnds 6 %/|1910|109 111 | 60,000) 6 International Bank : 
% Do ist Mt Bds.,N.O&M. 6 ¥/1980/118 115 of London Lim.) 20/15 | 15 ‘6 Closing 
iy Do 10/40 Adjust. Bds. 6 %/1894/104 106 { -11,4 ¢ fenion, Limited......} 25 | 25 | 16 18 Name. Prices. 
ke 19, 260,000/ Miss, Kan. & Texas, 1 Mt. 7 %\1904/114 117 11,473 Do NOW seseosveere| 2h) 2h} 14 19 
i 80,090, ew York Central Mt. 7 %/1903/184 139 15 % eB. & ts.) 60} 8 | 21 22 —- 
Pri - .Y.,L.E. &W.1C. Mt. Bds. 7 %|1920|187 142 | 100, London % County, L.) 80 { 20 | 84 85 & Northampton ati 
7 8,71&100| DoCon. Mt. Fd. C. Bds, 7 %|1920\135 40,000} 6 & Hanseatic, L.) 20 | 10 | 10} 1 Consolidated ...| 96} 96} 
Ke Do 2nd Con. Mrt. Bds. 100,000 12 & Provincial,L.| 10 | 6 | 14} 1 Do Deferred Ord. Nol...) 7 8 
b ex cpn.to 30 Je’86 inc. 6 %|1999'1024103} | 80; & B. Bint, 1. 25 |.19 | 175 1 BD OO Bei Bs crcciscsvasd ice ins 
; : Do Gid. Incme. Bas... 6 %|1977 60, 6 London and em 
' N.Y. Pen. & Ohio 1 Mort. 7 %/1905| 46 Francisco, Lim...., 7} 7 | 6% 5} DoA er paatebt ee 
bi Do2 Mort. Bonds ...... ... |1910| 10 11 | 20,000) 64 % |London and South- Do Bj until 6 % paid toB 
t 80,000,000} Do 8 Mort. Bonds ...... ... 1915) 4) 5} Ww , Lamited| 60 | 15 | 22 23 Corawall Mineral ..............| 8 10 
i Norfolk & West Gen. Mrt. 6 ¥'1931)118 :29 Kast London (Consolidated).) 9 12 
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Furness, Con. Ord. Stock ...| 92 


Glasgow and South-Western 


Great Eastern, Ordi oo. 
Great North of Sco ees 
Gt. Northern Con. Original 
DoA { A receives no div. } 
Do B tala ang mig 
Great Western, Con. O 
Highland, Ordinary Convo 
dated Capital ..........+0 


15 


88 


Lancashire & ‘orkshire, Con./120 
London, Brighton, and South 
Coast, Ordinary ............ 
Do Dt Dt recivs. no div. } 150! 
Do Df} until 6% is pd. Pt f 
Do Cert. of Contin. Rights} 24 
j\London, Chatham, & Dover, 
Arbitration Stock ......... 
London and North-Western, 
Consolidated . 
London & Sth.- -Western, ‘Gon. : 
London, Tilbury, & ae 
Co nsolidated . 

Man., ors & Lincoln, ‘Ord... 
Do P t{ Bt recivs. no div. j 
Do Dt ( until 6% is pd. Pt 

Mersey, frlly paid ... 

Metropolitan, Consolidated... 
Do 4 Df rezivs. no div. 
Do Df { until 6% is pd. Pf 

Metropolitan District, Ord... 

Midland, Consol. Ordinary .. 

— British, Ordinary jnewed 








102 ! 
154 ; 
«| 1833 ‘301 


95 


Ordinary Consolidated...| 99 101 
ry oe 


90 


Hull, Barnsley, &c., Shares.. | 26} 27% 


321 


26 


011594153 


2,225,000/| 100 \North | ae Consolidated |186 *91 

























8,230, 140/| 108 |North Staffordshire, Gon. Ord. 984 994 
360,000/; 100 [Rhymney .. vines .}175 180 
47,1004 100 |Shropshire Union wcscsccseeee.| 82 38 

1,045,6802, 100 /Somerset and Dorset..........| 4 6 
8,170, 8701, 190 |South-Eastern, Ordinary aieine 129 131 
2,869,670/| 100; Do Pf § Df recivs, no ae 154 156 
2, 869,6701|100| Do Df; until 6 % is pd. fi 1064107 
582, 7702 100 Do 1882 [68ue ......cccceseevees [125 227 
1,463,300/| 100 | Taff Vale, “‘Stock” ,, ./280 235 
165, 000/| 20 | West Lancashire........... ab das: ae 
250,0002 100 Whitby, Redcar, &eo 188 eFeeees] coe | Oe 
Lings ____Lawns Lraseo AT Fixep RENTALS. 
Leasing | Closing 
3 Companies. | Prices, 
100 Birkenhead ..........0...0 a — W.&G W) 116 13. 1s 
100 Do 44 % Pret. Do. re 
100 | Colchester, Stour Valley \Great Eastern ion ines 
100 | E. Lincolnsh. guar. 6 %|Gt. Northern..| ... ... 
/ Gt. Westn. Bristol & 
100 { Exeter Sth. Deron} AssociatedCo.s) ... 


100 ae and Blackwall ... 
i: Do 4 

































100 | London and Greenwich.. | A 
100 Do do, Preference ...... Do . se] cco ove 
50 | Northern and East. 6 % Great Eastern.| ... ... 
60 Do, do 6 css eeereeseccer) cee eee 
100 | North British” "Consoli-| 
MEE RII «ives ssovess | sccechcondenesiovens | <on 
100 | Nottingham & Grantham _ 
Railway and Canal... Gt. Northern.. — = 
26 | Preston and Wyre .. . L.&N.W. &L. ¥| 
100 | Royston, Hitch. & Shep. Gt. Northern.. ove 
100 | Shrewsbury & Hereford 
atid h Rent Charge... - L&N.W.&Gtw in 
DupENTURE Srocns. 
| 
Autho- Closing 
an i | Name. Prices. 
ao Brecon & Merthyr A...... 4 Z)108 206 
603,6751 | Do Wissen 88 “92 
5,890,353/' 100 Caledonian .. we 4 %i118 20 
458,000! 100 |Cornwall, Guaranteed... . 44%/126 «28 
843,0001 100 \Cornwall’ Minerals....... + & Zilil 13 
426,5921 100 | | Eastern & Midlands...... 44%! 79 81 
465,5907 100 | Peer: eat netiaatonen cee TEE tne. dee 
88,4102 100 | Do. sosesusaiedsd OAT ie pe 
400,0002 100 POO Acicessckcdescasenink 4 
400,0002 100 | D0 1875.......ccc0ssesseeee ws WIRE: tid bie 
200,0001 100 waseatielote 34%| 98 100 
1,543,3472 100 [Furness ......c.scces0e ~4 Zs 17 
2,405,6182 100 Glasgow & S.-Western... 4 %/117 19 
5,887,526 100 Pa oe esses 4 ZULID 21 
1,610,000? 100 oe BZi145 47 
2,887,1202 100 Des 1867 Redeemabie es. 
488,2172 100 Do cesses 44Z/131 83 
687, 7141 100 | Lo East ‘Anglian seouce 424/115 17 
935, 4651 100 Great North of —— On 4 ks 
8,340, 5041 150 |Great Northern .. ve 441193 25 
9,451, 2281 100 |Great — oi ieeud soe 4 Z%1123 25 
918.9661 100 | DO vrecsssesssieene cece, 442/196 98 
4,029,8307 100 De vovcccccoveres soscccess GH ALSO 87 
2,789,7452 100 | Do... Z\146 48 
8,386, 8812 100 | |Lancashire 'k ‘Yorksh. Te 4 Z%|120 22 
665, 1007; 100 [London and Blackwail 4} %/124 26 
1,306, 239// 100 Londgn, — &e.,. . A\lls 20 
4,302, 9227100 | Do Pe BAL ovece covsee 44 Z1132 84 
*soaral ip 100 Lonton, Gat i.e, A rb. 44 7/127 29 
| sce ie | Byes ER 
4, Proud 100 'Lendon and N. -Western $ Sid 28 





RAILWAYS. 


Dusenturs Strocns.—Con. 








508, 
12,371,1752 
1,138,119/ 

964 


1,831,691 
300,067/ 
752,800i 

4,342, 4402) 100 
482,2751| 100 
129, 1662! 100 








London and &.-Weet. 4 4% 
Do, do B.. 


Closing 
Prices. 





122 24 


4 Zil22 24 
London, Sool i - 44% 114 16 


Manch., Sheffield,& Lin 5 


Le 


* see 


Do, do .. seve 43 %1181 33 
Metropolitan .. phreusnatenets 4 4117 19 
Tl citisiatipiaahiaeiniares 44 %127 29 
ee se 6 Z160 64 


Midland . 
North British... oe 
Do nen and D. =. obs 


nocnseengecres 


PLILNLILILILILINLINLILILIL 


North-Eastern . eae 
North London .......... . 
North Staffordshire ... 


Rhymney Perpet. .. 
6° — Perpetual 





Ww. ‘Lancash. ‘Permnt. .. = a 


a 


%\107 109 


3s 


$25 
19 


2 3-33 
i | 


Taff Vale.” ety Z|t1 114 





Gu ARANTRED SuARES AND STOcKs. 





2,131, 1051! 100 







Caledonian 4% Guar. Annuit.| ... ... 
Do 4 % Consolidated. Guar.|113 115 


City of Glasgow W. C. Guar. 
Do F.W.do C. & 8. W.... 
Cornwall 44 % ......0 deignabivngane 
Forth Bridge 4 %  ......s0+se« 
Furness Consol. Guar. ry ¥ 


Gt. Sin a Watn. (Irid.) ‘4 % 


Manchester, Sheff.,& Lin. 6 Z| . 


Cee eee wee eee eee een sereerees 


Metropolitan. District, 

Do Midland 4% Rnt. 

Do 4 % Pe ual Guar, .. 
Do 4 %G Guaranteed Pref... 
North- -Eastern, Consol. 4 %... 
Do C. N. E. 4 % Bast ea 
Do Stockton & 1. A, BY. 


South-Eastern (Reed. Ari 26. 


Glasgow & Sth.-Wst. Guar. 4% eve 


“es a 


Lon. & N.-W.4 % ment Ce. 120 22 
Lond. & 8. W. Cons. Guar. 4%|116 18 


Do ist Preference 44% .../127 20 
Do § 


9 91 
}117 119 


Exten. Rent C 44 %/119 121 
Do Fulham Exten. do Z 119 121 


|105 107 


Midland, 4 % Con. Per. Rt.Ch./119 21 


119 21 


North British, Con. 4 % No. 1/112 14 


yee 116 


Do, do B and C, 6 % ......| «.. 





~ Patbeienie ‘SHARES amp STOOka, ween Drvimuns 
ConTINGENT ON THE PrRorits oF Eacw 


8,579,9362, 100 Caledonian, 42P or sors = 115 


2,946,3421| 100 
1,639,8907| 100 


z 
B52 
SE8Ee 


83 
Bs 


i 
g 


geseaese3 
5 
g 


EE 
a3 


ym Fire peso 
88855: 
SS85228 
832385 








SEPARATS YEAR. 






























Do 4 Z, US8h serves eveeeseres 


Furness, Con. Pref. 4 % ...... 
ree Semiga tae 
neces & Sth.-Western 6% 
Do 4 % Preference Stock .. 





Do 5 % 1876 
Do Northern’ Extension 52 
Do 4 %,1 





Do if Jar 1876 rorserecesseevers 


Do 4 %, 1882....scseseeeseesenees 
Highland A 4} Yeo. sssssees 
7; cS... 


Do 2nd Con. 5 %.. 


London & Nth.-Western, 4% 
London & ‘Sth.-Western, 4%! 


4% 

Manch, Sheff. & & Lin. 4% Pref. 
Do 5 X Perp. — eee 
Do 5 %, 1872... secevscecsee 
Do 5 %, 1874.. wae 
Do convertible, ‘is24 .. 

Do convertible, 1888 ...... 
Do convertible, 1889 ......... 


DO 1877 ...crcrsrecccessersesoseees| eee 


‘itll 13 


Great Eastern, Con. 4 x Pr 113 15 


Great N. of P Sootiand’ 4 x rs 108 105 


— 30 
30 


Juz 1BTT sorseree soveveees ‘ies 30 
aoe oe Con. ‘T Sept. *86|114 116 


114 116 


reat Western Con. Pref 5 a 144 146 


41 
Lond, Chat. & Dov. Arb. 44 tooo 


17 “19 

1-6 118 
115 + 

il 113 

131 ¢ 

+ (131 283 


{27 _ 29 
126 123 


2: 3) 


863 






RAILWAYS. 
Pasraerence Suares AND Srocns.—Con. 


ac 
502,0882| 100 i | 


2, tan 4 +% Stock 
aire 100 Do? %1 soetiindabitoed Hat is 
85 


0002! 100 | Do 44%, 1876 ceccesse cscs, 



























































2,090,0002| 100 | Do, 1881, Perp. Pret. 4% ...| ... 
Do, — 112 Pref. Shares) Zs 
8,850,198/| 100 {North British Con., 4 %,No. 2112 114 


2,422,485/; 100 | Do E. & G. Preference ... [tae 194 
88” 3701; 100 | Do 1865 Preference +133 186 
8907; 100 | Do Con. 5 % Pret., 187 deol ane 
49*,8891/ 100 | Do a Hg MEE Ssctensere 124 
709,111// 100 | Do 4} % Con. Pref., 1875...|122 194 
610,000/| 100 | Do 5 % Convt. Pf. Stk., 1879!193 139 
1,230,0007) 100 bee 6% OO nn sien S. 


"700,000 - North London 4.5 135 
250,0001| 100 | Do 44 %, lon 4 (mas. 8% 88 = 





971,0007 100 North Staffordshire 5 “Tiss 87 
860,0007| 100 | Do 4} %, 1873 .. ho 121 
800,000/| 100 | Do 44 %, 1876 .. 119 121 
213, 100 [Rhymney 6 %, 1864 . 1155 J66 


| oe nee 


100 | Do5 % 2nd Preference... sli et 
860,000/; 100 | Do Bath Ext. 5 % Cons. Stik. ‘102 104 

2,172,5802| 100 |S.-Eastern, Con. 44 % Pref... 123 195 

2,640,820/| 100 | Do 5 % Preference sovveeees/ 108 149 
280,0007) 100 | Do Hundred of Hoo .........! ... ... 
85,0007; 100 | Do West Wickham............) ... 
800,0007; 100 |Taff Vale, 6 % Preference...... 1155 158 
23,2601 10 'W. 7. Lancashire 5 %, Ist Pref. 


InDIAN KAILWays, 


1,100,0002, 100 |Bengal & North Westera, ia. 102 
110,0007; 74; Do Shares ...... 
dd 











100, 000, 5 Bengal Central, Lim., , Shares 
7,560,800. 100 Bom.,Bar., &Cen.Ind. GuabZ 166 168 
‘Eastern Bengal A. cameiiien - 4 


74, oo “a | Do “By Annuities... 24 243 
848.6661 100 Do 4 % Debenture Stock. tas 107 
$23401/14/3, +». East Indian, Ann.A, 1953... 24 


624,9009/, ... | Do Annuity B.. 254 
«. | Do Def. Ann. Cap. “aia G3 a 
1,500,000 100 | Do Irred. 44 % Deb. Stk...\119 121 
20,000 ,0002| 100 |G. Indian Peninsula Gua. 6 Z152 64 
2,701 "4501 100 | Do 4 % Debenture Stock../106 108 
2,744,040 100 Ind. Mid. L. 4% + 4 surp. _ 107 109 





an 


8,767,501 100 Madras Guaranteed wees - ..|130 82 
1,000,0002 100 Do, do 43 % .......... w-.[ 121 193 

500,000/; 100 | Do, do 4 ..{114 116 
4,000,000, 100 Oude & Rohilkund, Lim., g. -6%|127 129 


884,700/'100  Do4% Debenture Stock ...|106 208 
80,0001 4} Rohilk. & Kumaon, Ld.,4 %...100 102 
11, 418, 900/ 100 Scinde, Pun., & Delhi, “A” An 2 
14,214. 2 es Annuities .........| 23 ot 
uth Indian Guaranteed 6 %'!27 129 
88000002 4 | 100 | Do, do 43 % .. % 
425,000/ 100 | Do, do 44 % Debenture Stix.|116 118 
2,130,5601 100 ‘Southern Mahratta (guar). ” 105 107 
20,660 15; Do Shares ........ 
1,200,0002 100 Do 4 % Debenture Stock ...|107 109 
2,000,000 100 |Nizam’s State—& Z% Guar......,110 112 
1,000, 0002 100 | Do Mort. Debentures, 4% 96 98 


80,000 20 West of India Portuguese 5 % i| 214 22 
__ 550, 000% 100 | Do 5 % Debenture Stock . 113 115 


Barrnn POSSESSIONS. 


11,278) luv |Atlantic & St Law, 6 % Shrs.. — 
62,513| 10 | Buffalo and Lake Huron .....) 12 123 
297,600// 100 | Do 1st Mt. 5} % Perp. Bds 79) le 129 
660,000/; 100 | Do 5} % Bonds, 2nd Mort.../126 193 
500,000/| 100 [Canada Central 5 % 1st Mort.|103 110 
650,000 | $100 |Canadian Pacific $100 Shares | 63 64 
8,0 0,.00| 100 | Do 1st Mortgage Bonds .../104 105 
1,239,600 300 |Chic. & Gd. Tk. 6 Z Ist Mort. ~ 
100 |Caraquet 1st Mort. Bonds 6 %| 90 95 
175,0001| 100 |Demerara .. ---| 98 102 
115,000/; 100 | Do7 Z% Perpetual Pref. -.}240 145 
20,0001! 10 |Graham’s Twn. & Port Al 
130,000/| 100 |Do 6 % Debentures ......... 
$10,200) 100 |Gd. Trnk. Georg. . Bay, &e. 1 M104 106 
21,000,000:| 100 |G. Trunk of Canada Gon. _ 143 14j 
§,220,000/) 100 | Do4 % Guaranteed ........| 76 77 
8,218,1497) 100 | Do Ist ee Stock ...| 79 30 
2,327,7951| 100 | Do 2nd do.........sccsrresssseee 66 67 








7,168,055// 100 | Do 3rd d ov. «| 355 36 
,0007; 100 | Do 2nd Equi uip. Bds. 6%... seanig 127 129 
4,270, "575i; 100 | Do 5 ? Por . Deben. oe 114 116 
1,491, 6337) 100 4 "es bessest On ae 
West. Per. 5 % Deb. Stock 13 215 


/- ‘773, "900/| 100 |G. 
981, 5007; 100} Do6é % Bonds, payable ’90/104 106 
erates 100 |Hamilton& N.-Wst. ees 108 110 
$10,000/| 100 | Mich. Air Line 5 Z% 1st Mort...} ... 
525,0001 100 |Mid. of Can. Ster. ‘st Mort.|105 107 

1,122,0002) 100 | Do 5 % Cons Mort. Scrip|104 205 
172,600/| 100 |Mntreal & Chaplain 5% 1st Mt./102 104 

| 100 |Nwindld. ist Mt. Ld. Gt bnds| 40 45 
100 ee 5% 1stMort, 105 110 

285,0007) 10° | Do6 7 2nd Pref. Bonds’ a 

150,000/! 100 | Do6é ~ % Preference Stock | 5C 55 

150,0002! 20¢ Do 3rd Pref. Bonds A and B! 98 100 

183,2007/ 100 | Do 1st North. Ext. Prf. 6 %|1€2 104 
14,4001 100 | Do Nth. Ext. 6 % Imp. Mt.!102 104 

556,000/) 100 Quebec Central 5 % Ist. Mort.) ... ... 

5,500, 100 [St John and Maine Snares..| 38 40 

200,0007' 100 |St Law. and Ott. 6% lst Mrt.| 83 85 

650,0002/ 100 |Tas. Main Line L, Debent. 4%} 15 20 

243,3502, 100 | Do 6 % Preference ............| 34 86 

719,000/| 100 |Toronto Grey, & Bruce, Rail. 

ofCan 9 % Ster. Bds.1st Mrt.! $4 §&5 
§82,0007| 100 | Wellingtn.,Grey&BrucsRy of 
. 7 % Bonds, lst Mo-t..) 92 = 
























100, 1 Wellingtand Manawata Shrs 
860, 0002 0002; 100 | Do do 5 % Debe./105 it 
41,0262; 20 |Wind. & Annap. 5% Pref.Sh.} 4 5 


200,000]) ... Do 4 % Debentue Stock - 7 86 








} 
' 
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RAILWAYS, RAILWAYS. AMERCIAL, 
Poamen Ranwave. fonnien Ratway Ourtoations.—Con, giz Name. Prices, 
| et [A] me P| aad rene Fie’ [1] 3 [ieee eee, Beibhcaas =| 
2 remem 3 za sence 
| 20 | Paris, Lyons. & M. (Fusion Nouvelle) 8 6 Do fully paid .. 
5 000; 20 |Alagoas, Limited, guar. 7 %...| 164 16} | 109 ‘Piraeus, Athens ry elicits 3 248.16 ee | stk. 1100 Arthur Guinness, Son,k& Co., L., Ord. }285 tt 
93,640! 10 /Antwerp and Rotterdam......| 21 100 | Stk. Do Preference ... 185 140 
1000) 20 |Arica and Tacna... ae 20 opal Gorda Sn oes eo m1 1 [10 |Artizans’, Lab., and Gen. Dwell, L...| 1 11 
BG,000; 20 i Francisco, Leuar 7% 22 B.. ce a ee oe 1 ’ 10 Do 4 % Preference  .scseccsssscseae. 03 11 
4,906 Do. Timbe B hG 6" y 21 22 Se Pee eee eee ORR EOE ERE OST eee Al 2 a8 lv A oOo tee ate 
$0;000| 10 |Bilbao Rive. & Cantabn.Rl,,L.| 98 10 ; 100 Sagua La Grande woag.'8 Si108 308 ei 30 | bee f ubeneebee ccc | 90°301 
11,250; 20 |Brazil Gt. Southern 36 37 Peo de ‘Janeiro, wo Giles a = ie Aylesbury Dairy Company, Lim. re 
’ eer eenee * * i 2n eries 106 ‘ 1 : ’ * oe 
aan deae Brazin. Imp. Cntl. Bahia, 6.77 7 20 | 100 Sicilisn Railway, L., ist Mort. Deb. 6 % 92 94 | 20 | 99 [Bahia Cent. Sugar Factorics.........| & 6 
icknoel 16 | Detetaden 1600... 2 | 300 Smyrna & Cassaba Ist Mort. Debs....5 % 102 106 | 10 | 10 | parnagore Jute Factory, Limited . 5 6 
' 2,000,(00l| 100 | Do. 6x Debenture Stock”. [218 20 | 20 es 4 85 Seen = $| i 14 | 18 | \8 \Bedford Park, Lima. A Shares . ere 
: ’ } 20 | 1 eries %. ‘ »A esteeeer| oes oes 
ian is | Bebe beaemert aed 141 th} | 20 Southern of France . BG) 15, 2H 5} S ees ec ecsconbicn ef 
100,000/| 100 | Do 6 % Debenture Stock ...;110 112 { 20 South re wee 8 | 12 : Brighton Aquarium ~ ; 
114,652/) Stk, Buenos Ayres Northn.,L.,Ord) 68 a [RE oe woh 3 ae 10 | 10 |Brooke, Bin-pson, & & Spiller, L., A”) 4 d 
aoa = Do § z Prolerence tes 105 | 20 ‘Western of France. ....... 3 % 143 i 10 | 10 — Mond, and Co., oes 25 26 
350,000 - , tee ey | 100 | Western of Buenos Ayres 6% Bondss et : ‘14 | 10) 2 sere .| & 8 
- iad ae oe ieee oe Stock|109 11 100 | Do Mortgage Debentures ............ 904:003 | 10) 19 | Dov x Preference oe... sseneees 134 133 
60,000] "16 [Buenos “Ayres & F. ry pref |124 136 | 100 Western of San Paulo Deb. Bonds.. 1 %110 112, | 10) 2 |, Dow meen] 10H 10K 
6000001 100 Besnee J Ayres & R. Ord. Stk. us = 20 Zagra & Huelva Bon?......s0e crsesceeee 8 Z| 10} 10} 16 le Bryant & May, te ke. a. OXD ‘Db. “taae one 
| 10 | Do7% Preference Shares..| ! histidine — | 40 | g¢j|City Offices, Limited ’.. 6} 7h 
gintnel| 110 | bos 3 Detestee Steck [116 138 “TRAMWAYS AND OMNIBUS. | 100 |:00 | ,Po.44 Mortaago Bonds”. ig) 10 
2,000,000// 100 |Central Argentine, L. g. 7%) 3 | Sy of ——TOvesimg | $5 | 2° \oity of London Real Po i i 15} 16} 
700, dub = nen ee Debentare Stock ili a & | Rome. Prices. 6 . Cie. Geni. des Asphaltes de # F. Lim| 9 10° 
» rugy. 0! eo. mem of 
850,000// 100 | Do. Permnt. 6 % Deb. Stock| 133 285 6 Anglo-Argentine, Limited ............ 3} 9 = 100 . ee Ak eosrenisee Werte ye is Oh Oh 
21,26) 20 |Conde d’Eu, Lim, guar. 7 154 164 Stk 100 | Bo 6 % Debenture Stock 122 227 1100 | 6 6Y Debenture Sicck hess 
8,400| 100 |Copiapo ... = 10 ‘Barcelona, Limited ........ 10 “104 | Stk-|100 | Bo 6% Debenture Stock .........u | SF Of 
60,487) 10 [Costa Mica. \4 ‘ti 10 10 Belfast Street Tramways 11 11} | Sf-|100 pe ok Cepaslidated .... vel 40 
* 20 na Ther Chris, L.7 % Pret. 10 | 1 enhead, inary .. 1 “ 
130,000 {| 16 [Dunaburg and Witepek, Lim.| 174 18 | 10 | 10, Do 6 % Preference .. ot 3 100 1100 | novan, Routh ak a or 6 
16 Be Ragstased ail wees LU4 272] 10 | 10 |Bordeaux Tramway & Omnibus, L. 8} 9 6 T Ik. C. Powder, Limited “| 5b 6 
123,000 20 Duteh R cele Shine abel - lis. 36 10 10 | De SX Beeteronss ve | 40 10 10 - Eley Brothers, Limited | 86 38 
East ntine, Lim., gua. J razil reet, Limi 8 English & Australian Co ‘Lim.| we 
850,000 100 | Do 6 ¥ debentures............ 112 114 | 10 | 10 |Bristol, Limited .. 9} 10 24 pPer, m.. 
600,000; 20 |Grand Russian Shares .........| --: on: 5 | 5 Buenos Ayres & Belgrano, L., Pref.) 5} 5} un : Seep Geese Wanaiuans Limited...... 1 14} 
15,000] 90 |Gt. West. of Brez'l, L. g.7'%| 18 29 | 100 100 | Do6% ist Debenture Stock........ |217 120 1¢ use, Limited...... 
260i 100 Do 6 % Debenture Steck “\119 121 | 6 | 6 (Calais, Limited .. 29 33 | 25 | 10)/Fostor, Porter, and Uo., Limited .....| 188 ! 
7 20 |ImpBrx NeLaND. Le7 hl 8 94 | 10 Calcutta, Limited Nos.i to 35,050..| 6} 7 51 6 General Hydraulic Power, Limited .| 7 it 
H 82,000] 10 |La Guaira & Caracas f 74 | 10| 10 \Carthagens & Hors. Steam Lim, ..| 9f 10 | 20| 10 |G. Kynoch and Co., 1. Preference...) %, 1° 
; is, = Lemberg-Czern. Jasey, g. 6% w * 100 100 ° lost we TE Lay seen 1 oe vee ee . 8 gg eye me er soa 3 2 
ima, posgveasbososeosevees 5 y uenos Ayres, 9 . ove 
2,254,7201| 100 |Mexican, Limited . 624 684 | stk.{100 | Bo Permanent 6 % Deben. Btock|125 128° | 165 | 5 | Tee cette Brewery, Lim... mm 
Tou, 000d 100 | eeeerees ae 10 10 Bainbur coh tiesek Seaway enone Fe 1034|Howell and James Seamed ae 
ae = : 10 ITE | 6 | 34|Howell and James a... osssoesseseseee 
00,0001) 100 | Do 6 % Perpetua Deb” Bik, 121 193 10} 9 ramway & 0 “| ig) ie | Stk.|100 improved Industrial Dwellings Es pee 128 
’ 266,500 100 | Do. 2nd Mort ior | 20 | 10 \eull’ Street Tram 10 | 10 |tShis Rubber, Gutta Percha, bo." L. 
a ees oe Minas — 0 ‘Bre 7% "28 24 S a ae ideals, 1 a 17, i" R45... a De ay bebe Gutta Percha, &¢ &e., " iF a 
\Namura ege 0 r (Nos. eee ces cece eee oe 
. gua, 14f p.an. 12 13 | 10| 10 |Liverpool United Tram & Omnibus! ti 134 Si Aiea iy . 
10, 20 Do. g. 6% pref. én 26 28 10 | 10 |London, Limited............0.se00ee 74 ish 100 10 La Guaira Cor Sait “Deb. Ste “k...| 92 95 
| 6,120/, 20 ‘North-West of Uruguay, L....} 9 11 | 10|10| Do6 X Preference ... 14" 16. | 100 |100 [te Gt poration Deb. Stock] 92 95 
La 100 | : 20 |Liebig’s Extract of Meat, Limited ...| 5 
690,000/| 100 | Do do 1 Pret. 68 7 8tk.|100 | Do 5 % Debenture Stock ............ 105 110 | 35 Linoleum Manufacturing, Limited’ | 26 28 
FT 30,000/}100 | Do, do. 5% 2 Stk.|100 |London General Omnibus Co., Lim.|223 223 | 95 = ian meme, taedee 85 87 
Mt |] FS i 2 ada a. A tk cpa gd de ts i 
,600) man (Smyrna ) etropo 20 Do Perpetual 6% Pref 26 28 
Fo 40,000; 20 |Palermo, Mars. & Trapani...... 163 174 | 10|~6]| Do New, Divd. for Jan., 1888.. ...| 37 Is 20 es reference.. ; 
) 200,000/, 100 Porto Alegre. &., Deb. Sti.| 99'102 | 10 | 10 |North Staifordshire . 60 | 25 London & Glasgow Eng. stronshi * — 
1,500,000/ 20 Provl. Orel-Vitebsk. guar. 5 %| 18 19 | 10 | 10 |Nottingham and District, Limited 14 ectric, Lim e 
25 | 96 | Metropolitan Association, &c. ......... £3 25 
80,659 10 Quebrada Ry. L. & Vopper L.| 3§ if 10 | 10 |Provincial, Limited ..........s++se0 ao 10 | 10 |Milner’s Safe, Limited.. 14 15 
3.00004 100 ‘Recife San Fran, Lim., gua stn 104 10 10 non ton ...... : o . : . 5 National Safe Deposit, Limited ......| 32 st 
, ecife ran oe utLampton ...... “ » eee 
o 81,600, 20 [Riga and Dunaburg .. ee 16: 10 | 10 /Southwark & Deptford, Lim. ......... 5 5 2 5 owwes ee + sesees - 
} 40, 10 Royal Sardinian .............0.0.- 203 1 10 | 10 Sunderland, Limited.............0.00.00. 44 6 10 3 Neuchatel As halte ited 4. i i 
60, 10 | Do Preference .. sens: Oe 10 | 10 [Tramways Company of France, L.| 4 s 10}10 Do. 7% ieeltoumen Oe crssaeen s 6 
{ on 5 Royal Swedish sversonseeens i 10 | 10 [Tramways Company of Germany...) 13} ‘ 6 \Wevade Land and Cattle | Oa 8 
| neee ay lee . Pree bickeocialid 7 - ; = : Ss ew gee Kmnlted sigan 6 i 6 3 a New eee oe Brewer id i i 
| J nibre an IB csinisn'sacesenee 0 . TEUTES 2... 00eeeeee0e/200 1°4 “ ® 
' oa 10 | Do 5} % Preference .........) 12 13 10 | 10 wh a — — sisene 23 8 » | Bt, aplosiven Licalted 6 2 
; seneoos a en Pauls (Beas) Lise g. 7% Ae = 10 10 |Wolver mpton, mited oo... 4 x 1/1 ‘Nordenfelt Guns, &c.. Limited... 24 28 
2,708! 20 Smyrne end Castaba, Lim... 23) %4;| TELEGRAPHS AND TELEPHONKS. _ | 1° ” oie ite a's 
7,600) 20 a é Preference ..,..,+0.+.. 264 279 Bds./100 African Direct, L., 4 9 a. Debentures, 96 96 97 | 10! 6 \Pawson and Co., Limited . 63 
Le 750,000, 20 South Austrian. .................. 6 Stk.|100 |Anglo-American, Limited ............ 87 38 5 | § Philip Morris and Co., & 4g 5 
80,000; 20 8. Brazil R. G. do Sul 7% Shs) 208 21% | sex.|100 | Do Preferred sev... satuuiece| 59. 60 | | 7 |Phospho-Guano, aie ere. 
} : 1, 4 841, 100 Do 6 %, Irrd. Deb. 8 1116 118 Stk. 100 Do Deferred... a 143 15 ‘Powder River Ca ae a ae 
; 1 edish “ee b. 16 ; 449 6 5 Cs ttle, —" . 
soa seedl tab S'Do 6X Preference nn tic 476. | 10 Brazilian Submarine, “Limited ...:.., 11 114| 10| 10 Do Preferred .. Re ed sheets. 
saree 100 |1 Me I ven cconacontceninsies te 10: 104 10 | 6 |Prairie Cattle, Limited . 2 
61,550) z apeel, Be, NT 3 $4 1 3 Con. Telephone and Maintenance, L. s of 16 | 16 |Price’s Patent  Edmite Company, Lim | sof 17% 
45,000. ATOR vevsneonsnsee 24 88) 10 | 10 Cubs, Limited .....sssseesesnsseee weve | 12 124 | 100 [100 [Recife Drainage, Limited, 5 % Deb.| 81. 83 
; 26,757! 8} West Flanders..........c.c0cs0.00. | 11g 128 | 40] 10 Do 10 % Preference ioapedis 18 19 10 \R. Goldsbrough and 1; 13 
i 14,000, 10 | _Do 5 he Preference _sysveees 12 13 | 10 / 9 [Direct Spanish, Limited . soseast SE 8: ] 20 7 | ‘Richard en heal Sonn o's a 
; a Nee ae es 10} 10 | Dol0X Preference............ +++». i 8} | 100 1100 | Do 6% Debentures ......... - 
Forgien RAILwAyY OBLIGATIONS. 20 | 20 |\Direct United States Gabie, Lim.| 34 9 25 | 25 Rio de Janeiro City Improv., ‘Lin .. 3 1 
: a 10 10 yee sclibinatsiiieapaite 104 i 10 8 \Biver Plate Fresh Meat, Limited...... eae 
ea Robert Campbell and 8 L 5 
Bnd. Name. 100 | 100 Do 5 Debentures, repay. i887...10) 102 | 6 | 5 Royal Aquarium, &¢., bn # 2 
20 Beira Alta (Prtugse) Nos. 1 to 121,111 7 8% 5 7 | "10 "to |Rastern Extension, Limited "| 119 :16| 10 | 12 Ragal Biger Co. , Chartered & Lim., sf af 
5 “< rgslagernas “a 2 64 4s | Dotu 
li 160 [Brazil Gt. Southern Mort. Debs. “6 2 103 105 Sie ie ae i891. soe das foe ene Oe Limited... = * 
le ass Campos and Sere Nor sop. | 109 |t00 ‘Eastern & Sth Atron, 6 % Mot Deb. 198 106 | 10 | 10 igemuel. oe 15} 4 
¥ 00 \Charket-Azof, guar. by Russia 71 96 98 rman Trust, 10! Do Preference ...... | 18 18 
he 100 Charkow- Rscnantachng, 40 5 Z| 96 98 10 10 hitteeen en ee ~ “at | isi Do 44 aot Stock . .|108 ae 
j 00 \Conde @’Eu Debentures .. seseceeeeD9%| 97 99 Per eeeeeseereerooese lmson an ason imited.. eee sccees 
t +00 Costa Rica ist Mort. peace: thee 108 ake labs Tine v Denensaene tieoented sauaslonee a ‘Smith, Garrett and Oo, Kam. Ord... hi - 
; ereza rstna. 0. TOT. coo 2 
ht = see weal or er as ‘ iat 16 164 = ees aoe ee 104 5 ‘ ‘Spratt’s Patent, Limited .. 118 11 
i 100 {Havana Rail. Ist Mort. 7% Bonds ...7 %|109 1:1 Lond : ones "% Do (America), Limited 23 3 
00 \Imp. Brazilian Natl & Nova CrusScrip6}%| 05 97 | 1° |,1° on o-Brazilian, 5| &| DotRusia), Limited 23 8 
a! 150 (Kursk Charkow-Azow .. 5% 100 |100 Do 6% Debentures... 1| §/Tambracherry Estates, Limited ; 8 
: 100 potenene se Babantle nnd g|i04 107 : Wy ao ee Limited .. " Bn ae ara bo Cenetrente. &e., Lim.| 86 37 
i) 00 {Minas and Rio res 1108 110 vee nus Certificates..| «. «+ 
Lie 199 |Mogyana (Brazil) Deb. Bonds ssreeneee %1108 206 . ~ Submarine hone, Limited. 5 | 5 ‘Tramways and General Works, L ; 1 
ir 199 |Moscow-Jaroslaw, guar. b Russia ...5 %/102 3 5| 2%] Do New, a a 10 = |Unit. Lim. & Vorwohle As eae ,L| 14 1% 
te 100 7 Sos Sonor ioe ~8 & 99 102 | 46 | 10 West African Telegraph. ee aoe le Paes Pee eens “ar 
Ff 00 [N -Oscarshamn, an 33 38 ntures ..... 
Le 199 {Natl. Pisco to Yca, reg. . "6 7) 43 48 = ge eet ee eae Nppoesioui vos S 10 | 1 10 |Val de Nera Agphalte ‘Paving, L.| “13h 133 
i 100 —— not Franc - evs iat Me. Bnds. 98 101 | 190 1100! Do 8 x a ak a erat ae 100 |Watney and Co., 5 % Deb. Stock 118 vis 
i $0 | Do GateCharleral\-- =." 342) 16° ist | 6)! 48, [Western & Bra iP | EYE aeetopt tte, ined | 
e's ¢¢ |Northern of ion Sriorit ‘Obligs...3 % 14 16 if - Do Defer oa : 5 1 | 1 |W. B. Fordham and Sons, Limited...| 1 1 
- 00 |Ottoman (Smyrna to Aidin a . %\104 206 . g 5 10° 8 Young’ | Paraffin Light & Min, Oil, Li | 2k 2 
; 100 100 Do Debentures A, 1910 ,........|104 ——— 
ww 190 Do Assenting ee a 'c6 00 199 X Mortgage Debs. B 
7 100 , Seraikeuy Ext. Deb.........5 % . 100 10 | 10 0 Firs Prateranc crosersereee| 8 10 ; 10 |Barrow Hematite Steel, Limited......) 4 5 
ry Do Tirch E De 10 | 10 Des Second Preference .........| 5) 63| 10|10| Do6% Pref. ... 9 
; 100 be tn mien, Deoonture.”. 6 Z| 96, 98, | 1000 1000| Western Union of United States? %/120 125 | 20 | 20 |Bolckow Vaughan, & Go., Limited’ | 1¢ 17 
on ne 
7 20 ane, M8 4! 148 15k | 190 i100 | Do 6 % Sterling Bonds «0.0... .. 1104 167 | 20112) DOssscrscssssscsssssersersesccssssssnseeest BE 8 
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COAL, IRON, AND STEEL. (Com) C 
ANALS AND DOCK 
|. ae la Dae KS.—(Con.) TEA AND COFFEE. 
©. re are near enna ee 
& é Prices. § 3 7 = see 
10 | 74|\Consett Iron, Limited . 174 183 | — Prices. nD & Name, Pri - 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L. 4¢ 5 Pat — | — — — unens =~ 
mA ve —- Crown Spelter csncovcccccncee| 2 100 |100 |Grand Juneti Guile? , —_ —_--—— 
ohn Brown & Co., Limited eanedubedl 7 jon seeseee] bo Assam 
1000|100 |Lehigh & Wilkes B’rre Cl ,1 M. 6%8t 98 102 Stk |100 oa SS, 35 "8 20 20 British Ind n Tea, Limited ened 9 a 
10 | 19 |Marbella Iron Ore, Lim. ...... ay a} | Stk bo 4 % Debonture ioc 2 92 95 | 90 Indian Tea, Limited...) 4 4} 
10 | '6}{Muntz’s Metal, Lim. . ons :|=. 100 Do 4} % “| os i. = ieee eee oe Limited ............0.| 24° 26 
62) 62} |Nantyglo and Blaina “* Preferred ” 6 49 | stu lice London and St Katharine Dock... easese 36 387 20 | 20 \Jorehaut NOI Whsccactnaeseusl s6s) > ted 
28) Nerbudda Coal and Iron, Limited.. q i stk 1 Do Debenture Stock, oe. 4 105 10 | 10 lank P Tea, Limited . dacaseeccet 46° 48 
10 | 10 Nwpt. Abrern. Blk, Vein.Stm.Cl. | gt 5? | Stk: /200 |Lndn & St. Kath, Dk. 4 “F Pref 100 102 } 10 | 10 |Leboug Te ntations, Limited 4...) 5 6 
= = Pell Coa! and fron, scl , Pret. 7 3h Ho |10¢ De 4% New Preterence .. a 08 3 {| 10] 10 pared a —— “2 eee ™ 
e and Iron, Litcited . 3. | Stk.|100 ws seensee| 87 90 | 10 | 10 |Ouvah 
6 5 iteotemnaee teeth 2 Millwall Dock .. en ffee, Limited .........0c000| 4 4 
$| Rhymney tron, Limiled wnwinm| 14 UA] SUK 100 | Do Proterenca. Gf ar 12 | 10 | 10 |Upper Assam tea, Liesiad oS") ay 
100 |100| Do 7% Debentures, 1800 a 6 101 | Stk. 100 | Do & % Perpetual Preference ....|118 120 
10 | 10 [Sraney and as Coal and| 0 | 10 [Newha bx nen Dever «1192 197 eae 
ilway, rdina: 8 , ur URE. 20000. s il 
10| 6| Do10x Yee et i stk — Regent's Cana City and Bete el © 90 en See 
10110] Do6 % 2nd Preference ..........00 Stk.|100 Dea? ton Dock a ee 
10 | 9 |Vancouver Coal, Limited ..........000+. 3} 3h 20 | 20 |s 44 % Debenture Stock... .-|102 s Autho- 
100 {100 Vickers, Sons & Co., Lim ...:200 210 | Stk. '100 eo Canal 8 Shares .. ssssneeee| 78 73h rised 5 Closing 
25 | 23 |West Cumberland Tron & Steci,b.. 45 | ——— Surrey Jommerctsl Dock ....w.n!124 $23 | Hague, 3 ~ oe. Prices. 
FINANCIAL, LAND, & INVESTMENT] __—_———s@AB. ia 6| Eine 
10 2 on of Mauritius, Limited; _ lv | 10 )Aliance & Dub. Cousums. max. 1 6 1 |Devon Great ane Lj} 2 
20 Americn. Freehld. Ld. Mt of Lon. L. of yt 10 | 10 BED Fe decttenediienes * ae ereevece wal iat ; ist j 6,144 = [2/0 East Caradon _ Ls = 
Stk sak ee eae Lialin 4 20 | 20 |Bahia, Limited mt - sates eae snap East Lovell.........cc0. cess wa’ 
Sth*|100 DoGetesred receives no div. until 5 | 5 |Bombay, Limited ........ .....c0csese = ape : Great Laxey, Limited... $ 7 
5 % has been paid to Preferred) “13 216 5) 4 Wii Saesinannassibioue bE 5} , . 18/ Hts ee ee 
10 | 4 {Assets Realization, L. 73 43 | Stk-|100 [Brentford Consolidated ..-..0"""|227 32 9,000] ... [7/1L/0 | Marke Valley... +s. we ee 
10 | 2 |Australasian Mort. and ‘Agency, L 2} 24 20 | 20 |Brighton and Hove Gen. Orig... 3 6 12,000! ... | 24/6 |Prince of Wales .........| _.. _. 
25 | 213/Austranun Agricultural ...... 122 126 20 | 20 |British Gas ae jetitnteliesses 45 37 = > 1 |South Caradon, Limited) “"; “: 
10 | 1 |Australian & N Z Mort., L. . 1 | ,20 | 10 |Buenos Ayres (New), Limited.......| 135 14} Omen.” Poaceae Condurrow ...... 7 8 
25 | 5 |Aus. Mort. Land, and Finance. L. i ‘85 100 |100 | Do6 % Debentures ........... see *.|107 199 ean ~~ or ne eaneie... 2 
tk. 100 | "Do 4 % Debentture St0CK ...v.ees- (108 205" | ste 1100 [Coomnrrciey and Water, Limited...| 26 28 aan a tn ee 
10 | 2 |British and American Mortgage, L| 2} 23 | Sex:|100 {Commercial .. “lees ere 0 Te Sh ee Limited cscs] av “s 
a5 | 24/British & Australasian, T.& L.Lim| 4° 44 Stk.|100 | Do New Stock .. ST }204 208 po Mile Riaeniatag 
80 | 80 |British American Land... v1 20 82 | SeK-|100 | Do 44 % Debenture Stock ......... 120 125 14 50/10/6| West Wheal Seton . 3 
1 | 1 |\Canada Company . | 9g 90 20 | 20 {Continental Union, Limited ......... 42 44 one + | 8/9/6 |Wheal Bassett . . 13 9} 
5 | 5 \Canada North-West Lana ‘Go., “Lim | 23 8 20 | 14 | Do New, 1869 & 1872 .............00000 29 31 6, ove UES Wheal Grenville .........| 18 19 
1 | 1 \Gentral Argentine Landr . 34 3, | 20| 20| Do7 Z Preference ned @ | eto 
- ; oe Agency, of N. Zeal. L.| 1 1 = f mene Nes iciisensntcitacaticcies 23 2 — 
redit Foncier ME cascasscaboibic we ? 
100 |100 Do Land Mertanae Debentures ... a oy 10 5 DO OG aciccincseutindeitiinindienede tg ie CRAG i FOREIGN MINES. 
60 | 10 |Credit Foncier of Mauritius,Limited| 8} 2} Stk.|100 |Gas Light and Coke A, Ordinary ...|239 243 \ 
Stk./100 |Foreign, American and Genera) Stk.|100 | Do B, 4% Maximum .. - 5 100 150,00¢| 1 1 |Akankoo Gold, Limited 
oun. {100 pinvestments T Trust, Lim., Pref...| 116 “19 = a Ded D, & E, 10% Preterential... 61 86. 2| @ |Alamillos, Limited 5 . 
. err 116 : . , _ aah 124 Almada iritol 
Stk. 100 |Foreign and Col. Gov. Trust, L. Pret |124 97, | Stk./100 | Do G, 74% ‘ IB 185 80,000) 1} 1 Consolidated Silver 
Stk./100 | Do Def. reccives no divd. until Stk.}100 | DoH, 7% Maximum i saentnnieieapialadia 165 ‘70 Mining, Limited % 
5 % has been paid Preferred.../123 ‘3! Stk.|100 | DoJ, 10 % Preference ....... 255 260 64,889; 10; 10 |Anglo-AfricanDiamond ea 
Stk |100 al eet Stock Investment, L./101 104 Stk./100 | Do 4, % Debenture Stock... 113 £15 Limited . 
14 | 13 |Hudson’s Bay 223 23} Stk. |100 Ss _- — 120 196 1 1 |A@‘a Minor, Limited . . = 
1} 2 Imperial Property Investment, Lim.| 4) 5 | Stk./100 | Do6% <icctienegt ae’ 20| 7§ |Australian «... “| ° 
10 | 5 |{nternational Financial Society, L.| 5 54 | 20 | 10 — Kong and China .. ccarceek 2 ae 2 2 |Bratsberg Copper ...... i 
}|London &. 8. African Exp. .......»....| 10} 109 | Stk. 109 rial Continental.............0+s0«- 215 220 2} 2 {Canadian Copper, andj) ~~" 
5 | 8 |Land Corporation of Canada, ‘Lim.| 1 1 5 falta & Mediterranean, Limited ..| 56 6 Sulphur imited ... 
17; ) 23}Land Mortgage of India, Limited| 4 4 4 2 Mauritian Limited ....... 1 10 8 \Cape Copper tiated aS 
1007 (100 | DoS % Debentured..........+.e0e00 99 101. | 100 |100 |Metropol. of Melbourne 6%) ‘Deben. 1110 112 1 1 \Chontales, Litnited : =~ 
oe 5 |Land and Mortgage of Egypt, Lim.| 1 1} 20 "0 Monte Video, Limited ... -| 185 193 5 5 ‘Colorado United, Lim... ‘ ; 
1 100 | Do5 % Mort. Deb. (red. in 36 yrs.| 92 94 5 | 5 |Oriental, — Siaatintcqeeiiageane 94 10 4 84 \Copiapo Limited : 
50 | 10 |Land Securities, Limited............... 2 34) 5| 44 Do New .. Lo ead ae © 1 S \Gesdin. Mover. Gad 2g 34 
20 | 10 |fowa Land ....... vessees| OF 10 GB | 1 | DoNew, 1879 cnisccccccccccsscecsenee] 1p 29 Lielted eevee 
60 | 6}!London Financial ‘Association, Lim.| ... ... 5 | 5 |Ottoman, Limited . sesrereersceeee| Ob 7 1 Don Pedro, &¢., Limited ie 
10 | 1 |Manitcba } ae e and Invest.,L.| 3 10 | 10 |Para, Limited . enn ae if 1 1 Empire Limited ... 2] 
10 | 2 |Mauritius Land, &., Limited......... 1} af 20 | 20 Rio de Janeiro, Limited . acai a 2] 2% |Fortuna, Limited af a 
60 | 50 |Municipal Trust, Limited, Ordinary] ... ... 10 | 10 [San Paulo, Limited .........scccssseeces| 14 154 1 % |Frontino and Li a 
10 | 10 |Natal Land & Colonisation Co. sLim.| 53 6} | Stk./100 South Metropolitan, A. am woee/814 S18 | Gold, Limited 
5 | 6| Do8 % Preference .. vv eae| 54 Gf | Stk.|100 | Do B ....., * 84s 248 st 5 he selideha a% 
25 | 5 |National Discount, Lirited ......... 103 11} | Stk.|100 Do ; 260 270 Gold, Limited i 
10 | 1 |Nat. Mort. & Agency of N. Beste, } 4 | Stk./100 | Do Perpetual ‘6 % Debent. Stock|132 185 10| 10 |Kimberley North Block 8 
10 | 2 |New S. Wales M. Loan & Ag L....| 12 18 6 | 6 |Tottenham & Edmonton Gas Light iamond, Limited..| 3 
25 | 2))New Zealand Ln. & Merc. igus 33 44 and Coke Original ” a Se 1 1 |La Plata Minin d os 
= = s oe BS Perpet. pee. peed 9F 97 ee Smelting Limited, 
and Mort.& Invest. Assoctn., is ees i | 6} 2 
10 5 |\N. Zealand Thames Valley me a So WATERWORKS, 10 10 cone a Barry, 7% 
25 | 5 |New Zealand Trust & Loan, Limited| 124 134 Limited 2h 7 
26 | 25 | Do Preference .. sessese] 27 284 | 20 20 ‘Antwerp, Limited . a 13? 2 2 |Montana, Limited ..... a a 
8 | 8 |Newfoundland Land, “Limited ei See Stk.|100 |Chelsea, Ordinary 2) 1933 2 — 1 1 |Mysore "Gold Mining a‘ 
Stk |100 |North British Australasian, :4Am....| 22 27 20 | 20 ‘City of St. veer iad ee 1 ss Limited . = 5} 6 
Stk.|100 | Do 6 % Irredeemable Guaranteed| 85 90 | 10 10 'Coine Vaiicy... ; | 8% 9 1| 18/ |New Chile Gold, L... ; 
10 | 10 |Omnium Securities, L ited, A..... Stk.|100 East London.. ae meee: > 10 le |New Emma Silver Mir as 
10/10} DoB. RS , s Grand Junction Maximum 10 0% vw 8D 28 ing, Limited .. . & & 
5 | 1 |Otago and Southland Invest. Lim| 1§ 14} Stk-/100 |Kent ... ae "1954 259 1| 1 |New Potosi Ordinary ... z 
Btk.{100 [Poel River Land & Mineral, Limited.| 87° 90 | 10| 7 Kimberley, Limited ....00000.000..| 10} 11g 1} 1 | Do10% Preference. ... 2. 
10 | 2 Queensland Invest. & Land Mort.,L| 2} 23 | 100 |100 Lambeth Maximum een weorese, {280 285 1| 1 Ooregum Gold Mining} ~~ 
20 | 10 |Railway Debenture Trust, Limited 104 103 | 100 [100 | Do 74 % .. sees sae anef184 189 Limited, Deferred 
100 |100 | Do 5 % Debentures... Mee! 1113" | Stk.|100 | Do 4 % Debenture Stock ............|112 114 Ordinary . § 2 
Stk.|100 | Do 44% Debenture Stock........... les ‘08 100 |100 |New River, New. imine On 19/} Do 10 % Minimum 
10 | 10 |Railway Share Trust, Limited, A..| 8 Stk.100| Do 4% Debenture Stock ............,114 117 Preference . § #3 
80 | 20 | DoBex Preference .. vn] 25 264 Stk. 100 | | Do Debenture Stock B ...............(214 117 4| & |Panulcillo Copper,Lim] 13 2g 
- 2 |River Plate Trust Loan, &e., Lim... : 20 Odessa, Limited, A 6 % Preferred... 34 4} 8 8 |Pestarena United 
2 |Scottish American Investment, L. 100 100 |Pernambuco 1st Debenture Bonds'103 106 soe evens ua 2 
atk. 100 Scottish Australian Investment, L.. 198 ons | sek | 20 |Shanghai, Limited .. 20} 20 baud Silver Lead 
- 100 | Do 5 % Guaranteed Preference..|\14 119 | 3tk./100 Southwark and Vauxhall, , Ordinary 162 167 ning and Smelt- 
100} Do6% do d ‘1:30 135 | 10| 6&| Do New Ordinary .. 15 16 Oe aiiata Ss 
10 | 11 |S. African Loan Mort. &c. (L.) Stk.'100 | West Middlesex acu 2; 1 Phillip, and 
Te |e |B Aus, Land Mort weve suse] OL 64 — ——— mane Colonial 
- Aus. Mort. and 2 Limi 
Crt. (100 |Submarine Cablee rust: on “treat 105" SHIPPING. 6; & sad Gemoelil ot 
.{100 Submarine Cablee Trust ............. a a es fag. Lint 
10 | 11 [Trust and Agency of Ausiraiaaa, i 01, 9% | 90/18 African Btcam Ship i nwwnonen 5S | Sng0000r}100 | 100 |Rio Tinte’ Lim, Mort] § © 
1/18 | Bo ves dagrceernereet| 10 15 | 30/18 (eka Poke ame’ "| $f | ygononio | a0 | DEB ta Morass] 0 
20 | 5 |Trust & Loan Company siGanndn” | 12, 7Z4} 20 | 10 [Cunard Steam shipping, Limited. 23 34 10{ 10 | Do oe 
20 | 8| DoNew.. 3 38 20 | 20 seesees covssreee| 9 OF 101,182} 10 | 16/ |Ruby and Dunderbe i 
10 | 5 |Union Discount of London, Lim..| 7§ 8}; 28/15 General Stanin Navigation .. 7h 8} itd. 
6 | 2 [Union Mort, & Agency of Australia ate hate | 8 : anited & 
See ai Spereemereres ST) eid ST ¢ res 
eo} 0| oer Preteonce? nel & S| 6] 8 Merchant Shipp Rs Sd 1) AC ere 
10} 7 [United States and South American 00 | 30 eee eee P, Limited ...... 4-3 2| 2 "buties” "Gaal * 
Investment Trust (Limited) ..,.../109 111 10 | 6 |New Zealand Shipping, Lim.......... if ited 
190 |100 |United States ~~ inl 6 % Bieri 100 103 10 | 10 Orient Steam Navigation ..........0..0«| 7 8 2 2g Do Plumas Eureka i 4 
130 | 80 |Van Diemen’s Land . NS 50 | 60 |Peninsular and Oriental Steam ......| 58 60 | 253,000/|/Stk.| 100 , 
23 25 | §0/20| Do New, 1867 sesovsescee| SIR 225 us Limited a 
CANALS AND DOG on i aires Thames Steam jn “5 2 2 - Sulphur, and & & 
o Preference ...... Limi 
138 |, 38 |Alotandra(Nwprt.&8.Wis)DksbRis.| 16 17 00 | 60 Royal Sel Steen ileal | 45 47 1} — 3 frocopii my an * . 
400 |200 | Do 4 % Per, Deb, Stock.vvvurev] OF 109 | 10 | 10 |Shaw, Savill and Albion, Lim.......| ... a Se es Ot 
eek (100 Birmingham Canal m Canal ww seroereseen HIB 217 | 90 20 |Union a Steam Ship, Limited ............| 144 153 | 125,190 10] 9% |Onited Mexican, Lim. ea: 
Sun li0e ) Dea Dots meen 41 | 20 wsrssrrnamsronenne| TD 1| 16/ |Wentworth Gold Min., 
ROD cessennses 93 10 Union Steals team Ship of New Zealand’ 11} 1% ted .. s @ 
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Continued from page 859. 


LONDON POTATO MARKET. 
There has been a moderate supply of potatoes on sale, but trade | 
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LONDON MEAT MARKET. 
The supply has been smaller, and trade has been on the whole 
rather more satisfactory. 





has been dull at the following rates :— | : = 8 ne by the carcase gr 

OLD. | Inferior beef ........... . 2 O02 3 | Inferior mutton ........ 2 6to38 Oo 

Per Ton. Per Ton. | Middling ditto .......... 2 8 8 4| Middling mutton........ 84 40 

ee Bonums ........+. 80s to 90s | Champions ....... »sseevs G6Onto 808) Prime ditto.............- 8 4 8 8; Primeditto ............ 8 as 

_ Regents cucccesses 208 to 90s Scotch ditto ............ 8 8 4 0} Scotch ditto te seeeeeeees 5 0 6 4 

NEW: American Liverpool-killed 3 0 8 4° New Zealand ditto ...... 2 6 28 

Per Owt. : Per Cwt American killed hind qrs. 3 4 : : — bosigsn tne 42 seve . . s 4 

; A i killed ‘ co. 1 0 PRO POTK .... 000006 Gis 

Jersey Kidneys ......... iooveboge 12s to 18s | Lisbon Round........... anvedintes bs to 10s Veal (English) ep or * ot an he RUE EIOD cons tng bua 0 8 4 40 

Malta Round ,................. 88 to 10s | Cherbourg .......... 98 to 188 | Veal Soakch) Ramarnes eS B8 


en ———— ed 
































COLONIAL, 

x | Receipts. oe Receipts. 

Name. IRndine’ 1887. | 1886. | 1887. 1836 
CozomaL. | [a|e| 


Oanadi’n Pacific 
East Indian ...... 
G. Tk. of Canada 
at ~<a Penin... 








'C. Urug.of M. Vid May 4 “8,600, 3,350, 171,864 146,132) 
tBmby.B.,& C.1. Juness, 47,850 50,177 1,503,534 1545459 Dutch Rhenish... |June 7) 7,406, 6,602 | 
91) 47 C00 40,600 '872'800 773,206 Eastn. of France | 
18 81,126 76,542 2,147,857 2127134 La Guaira & Car.|May 27; 
25, 90,280' 85,319 2,180,172 2000244) Meridnal. Italy..* Junc 10 
2h, 61,673 47,242 2,219,221 2058100 Mexican ......«... 
May 14 14,513 13,932, 278,333 265,074 Nthu. of France.. 


FOREIGN AND AMERICAN RAILWAYS. 
Receipts. oT Receipts. ta, Total Rensipte. 
ame. Ending 1887. 1886.| 1887. | 1886, 


Receipts. Total 


oe 1887. 1887. 1880, iss7. 1886. | 
































AMERICAN, | 
|Ala.Gt. Southern May 98,600 74,920) 
10 96,460 93,964 2,139,508 2,048, 512 Se & 8. P. June 11 99,400 93,440, 2,016,600 1901320 
1,795) 1,433 41,205! 86,246 Chic.& North Wn’ April (367886 344122 1,506,294 1342648 
x hoe 1,632, 348 1,498,499 Cin. Wash. &Balt. June 4 7,512 7,416, 173,070 160,218 
25, 13, 400 11,209 352,200 297,700 Denver & RioGra | 


ll Qs, 476 25, 632) 633,276 516, 176 
2) 117240 111630 2 693,160 2,622,620 Illinois Central.|May (199816 181666, 1,003,898 912, 148 





Oode & & Rohiknd ‘April 9 16,443 15,378 196,538 184,128 Ottoman ........... 4 2,753 3,355 78446 69,742, Louisv.&Nashv. June 4 55,158 50,544 '1'281,960 1092648 
Scinde . 8 22,243 19,376 778,241 708,183 Paris & Meditr...* 17 248020 241284 5,613,728 5,530,060, Norfolk & West 4 17,090 8,690, 320,768 247,486 |. 
South Indian..... May “4 10, 008, 9,554. 180,568, 167, sz Paris & Orleans. 17, 60,094. 60,560 1,367,826 1,414,670 North Pacific... 11 53,220 45,336, 956,138 871,502 
Forzian. | Recife &3. Frisco /Aprill6, 2,470, 1,702 46,783, 42,39 Ohio & Missisip t ‘May / 60,632 59,606) 520,080, 284,520 
Bu. Ayr. Gt. Sn... Jane2s 15, 674 13,161 1,000,854 881 873.amyn & Cassaba. | | 8156) 3.987 44,288 40,287)Penn., E. Linest! ) A 862566 772522|8,818,764 2957006 
Bu.A. Ensenada.. | 19 3.295. 2,466, 71,857 64,480/Sth. Austrian..* June 17, 38,996 39,712 806,964 820,563, DoWsn Linest | 5 “P* , , 
Bu. A. & Roeario.. | 19 12,764 10,274 147,309 106,383,Sta. of France..* . 17 60,436 57,400 736,150 708,763 St.Louisé SanF. June 11 20,040 17,064) 485,033' 857,452 
“Cent. Arg. ...... _ 19 12,024 10,975, 260,448 232,001) Watn.of France * 10 100836 98,2 32 2,132,436 2,117,768 Union Pacific... April 468430 418086; ily 665,356 1891086 


- Yearly from lst January. ¢ Net Keceipts. { Including Rajputana—Malwa lines. 








THE MERSEY DOCKS AND | BRAND and CO.'S OWN SAUCE, 


HARBOUR BOARD are ~~ red to issue PER- 
PETUAL ANNUITIEsS, having the effect of Perma. | 
nent Stock, and also to receive LOANS OF MONEY 
on the security of their Bonds, for various periods at 
the option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary. 


PARAGUAY BONDS OF 1871 


and 1872.—The attention of Hoklers of Bonds is 
directed to Article 19 of the Agreement of 4th 
December, 1885, according to which only Bonds lodged 
fos conversion up to the 16th August, 1887, are 
entitled to all Coupons on the New Bonds. Old 
Bonds lodged after that date forfeit the 1st January 
and Ist July, 1887, Coupons of the New Bonds, 
‘CHARLES O’LE ARY, Secretary. 
Council House,i7 Moorgate street, London, E.C, 
/ June, 1887. 











THE -ANGLO-FOREIGN 


EANKING COMPANY (Limited).—Notice is 
hereby given, that the usual interim DIVIDEND, at 
the rate of 5 per cent. per annum (3s 6d per share), 
free of income tax, for the Half-year ending 80th 
June last, has been declared PAY ABLE, on and after 
the llth July, and that the Transfer Books will be 
Closed from tho 4th to the 11th July inclusive. 

Coupons of shares to bearer numbered 29 must be 
left with the Company three clear days for examina- 
tion. 

Forms for listing Conpons may be had on applica- 
tion at the Bank, No. 2 Bishopsgate street Within, 
E.C.—By order of the Board, 

WALTER BAXTER, Secretary. 

July Ist, 1887. 





“ The safest investments, yielding the best and most 
certain Income.” 


Jarvis- — Mortgage 


TRUST COMPANY. 


Paid up - Bl) \ Total over 
u ner apd 
Shareholders........$1,000,000/ £400,000 


Write for 68-P Bocx with full particulars of 
GUARANTEED SIX PER CENT. FIRST 
MORTGAGES on Improved Freehold ‘Lands in 


America to —o a“. 


SERLDON, Manager. 
95 Gresham nace Bore 


QILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalied 
in -brilliancy. Samples, tariffs, and estimates on 


application. 
THE £ PATENT SILVERDLIG COMPANY (Lémaited). 


(GILT CHIMNEY-GLASSES, -COR- 


NICES.—OVER-MANTELS IN HARD Woon. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old = re-silvered 
THE PATENT SILVERING COMPANY (Limited), 

—s 12 - 14, Lower Sensingten 4 dane he. Seaten. 


CARLOWITZ. 


Price from 24s per dozen. 








Eondon : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 


Publications. 


NOW READY. 

TWO NEW oe ON THE QUESTION 
OF _ THE DAY. 

I. Crown 8vo, cloth, ea 4s 6d 


THE INDIAN TRIBUTE. “AND 
THE LOSS BY EXCHANGE, 

An essay on the Depreciation of Indian Commodi- 
ties in England ; shewing why the growth of the 
Home-charges has been accompanied by a fall in the 
English yalue of Indian exports ; the inevitable effect 
of this fall on the gold-price of ‘silver and the rate of 
eee ; and 

THE UTTER FAILURE OF BIMETALLISM 
as a remedy for India’s growing burden. 
By THOMAS INWOOD POLLARD, 
Author of ** Gold and Silver W wignee in the Balance. 


a 


nitdeacummmmenl~ PROVISIONS 


POTTED MEATS, 




































ESSENCE of BEEF, BEEF TEA 
TURTLE SOUP, cand JELLY, and 


GPECIALITIES ‘for INVALIDS 


CAUTION: BEWARE OF IMITATIONS. 
Sotz ADDRESS :— 


1l LITTLE STANHOPE STREET 





II, Crown 8vo, ‘cloth, pric e 4s 6d post free. 


(OLD AND SILVER WEIGHED 


IN THE BALANCE, 





er ie oe Mess A Measure of their Value; an essay on Wealth 
and its distribution during fluctuations in the value 

P AND O. MAIL STEAMERS of Gold and Silver ; showing how the nnjust and 
‘ FROM LONDON TO unintended gains and losses that have hitherto 


accompanied depreciation and appreciation of the 
precious metals may be for ever prevented. 
By THOMAS INWOOD POLLARD, 
Author Of “* The Indian Tribute and the Loss by 
Exchan, ge. 
Calcutta : Thacker, Spink, and Co. 
London: Effingham Wilson, Royal Exchange. 
W. Thacker and Co., 87 Newgate street. 


Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S. 


ee aa GIBRALTAR, M/ ee Every Thurs- 
and EGY day. 

CA LOUTTA, MADRAS & rg Eee alternate 

CHINA, STRAITS, and JAPA Thursday. 

AUSTRALIA, NEW ZEALAND. and ) Every aiecante 
TASMAN 1A, 


Cueap Return TICKETS. 


Fer particulars apply to the Somgeny’ 8 orn 122 
Leadenhall street, London, E 


DP UNVILLE'S OLD IRISH 


WHISKY is recommended by the Medica) 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and — for home 
use and exportation. Quotations on cation to 
DUNVI and CO. ( Limited), Royal rish Distil- 
eries, Belfast, or at their Lonaon Offices, 4 Beaufort 
uilBdings, Strand, W.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL 





Friday. 











Price Sixpence. 
An Abridged Edition of the above, 


poepenes for reading at the Bristol and Clifton 

Jebating Society’s meeting on 20th December, 1886, 

and afterwards distributed to the members of the 
Council of the London Chamber of Commerce, 


Lonvon : LONGMANS, GREEN, & CO. 








PORTMANTEAUS. 
87 STRAND, LONDON, 


ALLEN’S 


PARIS, 1878 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 


HITELAW’S TELEGRAPH 


BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 


BARRACK 
FURNITURE, & 












New Catalogue Free. 


For 


Patent Quadruple Prize Medals 
Portmanteau. - General Excellence, 


CYPHERS, WITH TERMINATIONAL 
ORDER. 
Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.=136,000 


words in all; 40,000 Dutch words (new) ; 22,500 English words ‘arranged 25 to the page, 
with the whole width of the quarto page for ‘filing in phrases, Quantity and 
Quotation Tables, &c. &g 


Tax Te.zecrars Crreser Orrice, 24 Throgmorton street, E.C.; Sporriswoopr & Co., 54 Gracechurch 
treet, E.C.; Parmer & Hows, Manchester. 





————e 

















July 2, 1867.] 
COLONY OF VICTORIA. 

THE MELBOURNE TRAMWAYS 
TRUST LOAN FOR £200,000. 

IN 44 PER CENT. DEBENTURES, 
Guaranteed by the City of Melbourne, and the Subur- 
ban Municipalities jointly and severally. 

Issued under cuthority of “The Melbourne Tram- 
way and Omnibus Company’s Act, 1883," “The Mel- 
bourne Tramways Trust Act, 1884," and “Melbourne 
Tramways Trust Amendment Act, 1885," of the 
Victoria Legislature, 

The Commercial Bank of Australia (Limited), and 
the City of Melbourne Bank (Limited) have been 
instructed to negotiate the above Loan of £200,000 on 
behaif of the Meibourne Tramways Trust. 

The Debentures are in sums of £109, £500, and 
£1,000 each, bearing interest at 44 per cent. per 
annum, commencing from Ist July, 1837, with coupons 
attached, payable on Ist January and ist July in each 
year at the Offices of the Bankers of the Trust in 
London, where also the principal will be payable on 
Ist July, 1914. 

The first Coupon is payable on 1st January, 1888. 

Under the Acts above mentioned the Trust. is 
empowered to borrow on Debentures any sum not 
exceeding in the whole the sum of £1,200,000, the 
amount of which will be completed by the present 
issue, 

The Trust has been incorporated by Acts of the 
Victoria Legislature for the purpose of constructing 
Tramways in the City of Melbourne and its suburbs, 
and for securing to the Municipalities. the right of 
construction and control of the Tramways within 
their respective districts. 

The Debentures issued by the Trust, under the 
authority of the above-mentioned Acts, are charged 
and secured upon the Tramways constructed and to be 
constructed by the Trust, and also upon the respective 
property and revenues of the following municipalities, 
viz.:—the Cities of Melbourne, Fitzroy, Collingwood, 
Prahran, Richmond,and South Melbourne, the Town 
of Hotham and the Boroughs of St. Kilda, Brunswick, 
Kew, Hawthorn, and Port Melbourne, and each of the 
said municipalities is jointly and severally liable for 
the amount named in such Debenture in the same 
manner as lif the payment thereof were guaranteed 
by them under their respective common seals. 

The evidence of guarantee by the various muni- 
cipalities, as provided for by the Act last named, 
appears on each Debenture under the requisite cer- 
tification. 

It is expressly provided by the Act of 1883, that the 
Trust is authorised to borrow money for the Tram- 
ways over and above any amount which any of the 
above-named Corporations may now by law be entitled 
to borrow; aud by that of 1884, that holders of deben- 
tures issued by the Trust shail have the same reme- 
dies against the various municipalities as if they had 
been issued under the “* Local Government Act, 1874.” 

Tenders will be received at the Commercial Bank of 
Australia (Limited), 1 Bishopsgate street Within, 
until two o’clock on Thursday, 7th inst., where and 





FREEHOLD TRUST COMPANY OF AUSTRALIA, 
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THE ECONOMIST. 


when they will be opened in the presence of such of 
the applicants as may attend, 

The Debentures will be allotted to the highest | 
bidders, but no tender will be accepted at less than | 
£105 for every £100 in Debentures, 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially accepted, | 
and should the equivalent tenders exceed the amount 
to be allotted, a pro rata distribution will be made. 

Payment will be required as fo lows, viz:— 

£5 per cent, on application, and so much on allot- 
ment as will leave 75 per cent. unpaid, and the balance 
on Tuesday, 23rd August next. 

Allotment Letters endorsed by the Allottees will be 
exchangeable for Debentures when the payments have 
been duly made. 

A Stock Exchange settlement will be applied for in 
the usual way, 

Forms of Tender may be obtained at the under- | 
signed, where the authorising Acts and other docu- 
ments referring to the present issue of Debentures 
may be inspected. 

The Commercial Bank of Australia (Limited), i 

1 Bishopsgate street Within, London, E.C. | 

The City of Melbourne Bank (Limited), 

117 Bishopsgate street Within, London, E.C. 

London, Ist July, 1887. 








(jOUN CIL OF ADMINISTRATION | 


OF THE OTTOMAN PUBLIC DEBT. 

By decision of the Imperial Ottoman Government, 
in agreement with the Council of Administration of 
the Ottoman Public Debt, holders of Bonds of this 
Debt included in the Imperial Decree of 20th Decem- 
ber, 1881, with exception of the Bonds of the Turkish 
Railway Lottery Loan (Lots Turcs) are informed 
that all BON DS which shall not have been presented 
either for registration or conversion within a period 
of one year from the date of this notice will be 
FORFEITED. 

Ramazan Certificates, which will become forfeited 
on 20th December, 1387, conformably to Article V. of 
the Imperial Decree, are, in consequence of the pre- 
ceding provisions included in the period allowed for 
the Bonds above mentioned. 

Holders are invited to comply with the necessary 
formalities at the Imperial Ottoman Bank, Constanti- 
nople, up to the 13th May, 1888. 

Constantinople, 13th May. 1887. 


(JONVERSION OF THE PUBLIC 


DEBT OF NATAL. 

Holders of Natal Government Consolidated Stock 
and Debentures are informed that a scheme for the 
conversion of the Public Debt of that Colony into 
one line of Consolidated Stock, is now in operation, 
and will remain open until the 30th of July next. 
Full particulars will be furnished on application to 
the Crown Agents for the Colonies, Downing street, 
London, S.W. 
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MERIDIONAL RAILWAYS OF 


ITALY. 

LIMITED LIABILITY COMPANY, FLORENCE. 
Capital—230 millions of lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 

Holders of the Gold Bonds are informed, that from 
the ist July next the undermentioned Offices and 
Banks will PAY COUPON No. XXXV., at lire 15 in 
gold, falling due on the 30th June, and will PAY OFF 
at 500 lire in gold, the Bonds drawn at the 34th draw- 
ing on the ist April last :— 

Florence—The Company’s Central Offices. 
Ancona—The Company’s Branch Offices. 
Naples—The National Bank of Italy. 
Milan—The Italian Credit Bank. 
Turin—The Italian Crédit Mobilier. 
Rome—tThe Italian Crédit Mobilier. 
Genoa—The Caisse Générale. 
Leghorn—The National Bank of Italy. 
Paris—Banque de Paris et des Pays Bas. 
Geneva— Banque de Paris et des Pays Bas. 


THE DIRECTION GENERAL. 
Florence, 20th June, 1887. 


MERIDIONAL RAILWAYS OF 
ITALY.. 


LIMITED LIABILITY COMPANY, FLORENCE. 
Capital—230 millions of lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 


Shareholders are informed that from the Ist July 
next, the COUPON, No. XXXIV, at lire 12.50, for the 
HALF-YEAR’S INTEREST falling due on the 30th 
June, and in accordance with the decision of the 
General Meeting held on the 15th inst., lire 9 to the 
holders of the Coupon, who will give a receipt for it 
on tho warrant relating to it, will be PAID at the 
undermentioned places. 


N.B—A like sum of lire 9 will be paid to the 
actions de jouissance corresponding to the redeemed 
shares, but only at the Company’s Officesin Florence. 


Florence—The Company’s Chief Offices. 
Ancona—At the Company’s Branch Offices. 
Naples—The National Bank of Italy. 
Milan—The Italian Credit Bank. 
Turin—The Italian Crédit Mobilier. 
Rome—tThe Italian Crédit Mobilier. 
Leghorn—The National Bank of Italy 
Genoa—The Caisse Générale. 
Venice—MM. Jacob Levi and Sons. 
*Paris—The Crédit Industriel, Banque de Paris et 
des Pays Bas, Banque d’Escompte. 
*Geneva—MM. Bonna and Co. 
*Bale—MM. de Speyr and Co. 
*London—MM. Baring Bros. and Co. 
* Ata rate of exchange to be subsequently fixed. 


THE DIRECTION GENERAL. 
Florence, 20th June, 1887. 


Incorporated under the Companies’ Acts, 1862 to 1886. 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each, with power to increase. 


First Issue of 59,000 ordinary shares, on which it is intended to call up £1 per | part of an amount of such stock to be issued on the security of the uncalled 


Share and no more, the remaining £9 per Share being held in reserve with power 
to charge same asa security for Debentures or Debenture Stock. The £1 per 
Share which it is intended to caJl up will be payable as follows :—10s, on applica- 
tion and 10s. on allotment. 16,000 Shares are already applied for,and will be 
allotted, and the remaining 34,000 Shares are now offered for subscription. 
Applications will also be received for £300,000 Perpetual Debenture Stock of 
the Company, bearing interest at the rate of 4 per cent. per annum, and forming 


capital of the Company, and of all the Company’s investments, securities, and 
assets. £5 per cent. onthe amount of such stock applied for will be payable on 
application, and the balance, £95, on allotment. Interest will commence from 
the date of payment of such balance. ad 

The borrowing powers of the Company are limited to the amount of the 
capital of the Company from time ‘to time actually subscribed and remainiug 


unpaid. 





DIRECTORS. 
Henry J. Lubbock, Esq. 
Sir James Caird, K.C.B. Byron L. Ronald, Esq. 
Richard Gibbs, Esq. Robert B. Ronald, Esq. 
SEGRETARY—R. H. Caird, Esq. 


David Aitchison, Esq. 


BANKERS — Messrs Robarts, Lubbock, and Co. 
SOLICITORS— Messrs Waltons, Bubb, and Johnson. 
AUDITOR—John Young, Esq. (Turquand, Youngs, and Co.) 


BANKERS AND AGENTS (in Australia)—The Australian Mort- 
| 


gage Land and Finance Company, Limited). 





PROSPECTUS. 


This Company has been formed and is incorporated for the purpose of lending 
money on mortgage of freehold property in the Australian Colonies, and for other 
purposes specified in the Memorandum of Association indorsed on the prospectus. 

The present Directors of the Australian Mortgage Land and Finance Company 
constitute the first board of directors of this Company. Their experience has 
satisfied them that there is a wide field for the investment of capital upon first- 
class mortgages over freehold land in the Australian Colonies at rates which will 
be remunerative to a Company established on the basis of the present under- 
taking, and that securities of this character, when carefully selected under skilled 
management, involve practically no risk or loss. 4 . 

The business proposed to be undertaken will not involve competition with, or 
injurtously affect, the operations of the Australian Mortgage Land and Finance 
Company, Limited; on the contrary, the Directors believe that the conduct of 
the business of the present Company, and that of the Australian Mortgage Land 
and Finance Company, by the same management will be of advantage to both 
Companies. Such an arrangement will, moreover, enable the expenses of 
management to be limited to a small amount, as compared with the expenses of 
other financial associations—an essential consideration for a.Company confining 
its operations to securities of the character contemplated. 

The Australian Mortgage, Land, and Finance Company have agreed to act as 
agents for this Company in Australia, and to give the Company the benefit of the 
great experience of its management and staff (which will be a guarantee for the 
character of the operations) for a period of 21 years, terminable at the end of the 
first 7 or 14 years, and during the same period to provide and pay for the manage- 
ment, clerical staff, offices, office expenses, stationery, printing, and similar out- 
goings, both in London and the Colonies (excepting Directors’ fees and Imperial 
and Colonial taxation), in consideration of a fixed payment of 10 per cent. of the 
gross income of the Company. 

The Company will borrow money on debentures for terms of years, or by the 
issue of debenture stock, either rpetual or redeemable or otherwise, as may 
from time to time be advisable, e amount of indebtedness never to 
exceed the uncalled subscribed apitel he tne time being of the Company. The 
lenders will have the security of an express charge on the uncalled capital of the 


Company, and a floating charge on the carefully selected first-class securities 
on. which it is soanenel to invest all money borrowed, and on the paid-up 
capital and all other the assets of the ey: on 

The present issue of debenture stock, and all subsequent issues of similar stock, 
and the debentures which may from time to time be issued by the Company, will 

nk pari passu as regards security. 

“i Sateetion cht of any chasaetinr will be paid, and as regards preliminary 
expenses, Mr. Edmond Mackenzie Young, as promoter of the Company, has 
entered into an agreement to pay all expenses attendant on the formation of the 
Company up to allotment of the first issue of shares, including legal expenses and 
advertising, for a fixed sum of £500 to be paid by the Company to him. : 

In the event of no allotment being made, the deposits on application will be 
returned in full. 7 , 

No debentures or debenture stock will be issued unless and until the present 
issue of ordinary shares shall be fully subscribed. 

The only agreements which have been entered into by or on behalf of the Company 
are (1) an agreement dated the 22nd day of June, 1887, made between Clement Usill 
Kingston, as a trustee for the proposed Company of the one part and the Australian 
Mortgage Land and Finance Company (Limited) of the other part, a an agree- 
ment for the management of the pany on the terms mentioned. (2) An 
ment dated the 22nd day of June, 1887, between Edmond Mackenzie Young, the 
one part, and Clement Usill Kingston, as trustee for the Company, of the other 
part, beipg an ement as to the aforesaid preliminary expenses. 

Applications for shares or debenture stock nvust be made on the forms enclosed 
with the prospectus, or to be —— as —— _ eicemer to the 
Bankers of the Company, accompanied Ww! he req ° 

Copies of the us and forms of application can be obtained from the 
Bankers of the Company— 

Messrs Rotarts, Lubbock, and Co. 

Copies of the Memorandum and Articles of Association, and of the aforesaid 

contracts, can be seen at the offices of the Solicitors to the Company. 


13 Leadenhall street, London, E.C., 20th June, 1387. 
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Banks, &c. 
[THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000. 


-up, ,000. 
Head Office, 3 Angel court, London, E.O. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, maker 

telegraphic transters, and grants letters of credit. 
J. SIMON, Managing Director. 





UN ION BANK OF AUSTRALIA 
(Limited). Established 1837. Incorporated 1880. 
Paid-up Capital ..........ccssseesserseeees £1,500,000 
Reserve Fun ..,..........0cc0008 seseevees £980,000 
Reserve Liability of Proprietors ... £3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fij 


TELEGRAPHIC REMITTANCES are made to 
the Colonies, 


BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received for fixed periods, on terms 
,which may be ascertained on application. 
W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C., London, May, 1887 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Hap Orrics. 
16 Clement's lane, a a 


Subscribed annie os vesccccesasonsecbeons 4,000,000 
Paid- ital 900 000 008 Oe Os SOR See ee Oe 
uP Capi 1,000,000 





made, 
Deposits received for fixed periods on terms which 
may be known on application. 


J. CHUMLEY, London Manager. 


BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 





4 Threadneedle street, London. 
Paid-up capital OO. OPER ER SET ERR e ee eeeeee £1,600,000 
Reserve fund ..... 


Reserve Liability of Proprietors 
under the Charter................+ 1,600,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, on terms which may be ascertained on ap )li- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000, 
Reserve Fund, $4,500,000, 
Reserve Liability of Proprietors, $7,500,000. 
ue o Sa. RaD OFFicn In Hove 
one. 
Commirres 1x Lowpon. 

A. H. Phillpotts, Esq., Carshalton re 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGur—David McLean 


Baweurs—London and Sante Banking Company, 
BRaNcues AND AGENOTRS, 


Amoy London San Francisco 
ae 
Calou New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The tion grant Drafte upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
veering with the period of deposit. 

e Corporation issue Letters of Oredit and Cir- 
cular Notes, n ble in the cities of 
Exrope, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
. — te returning from China, Japan, and 

They also undertake the of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securi drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

in London on receipt of the advice of meet- 
in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed ov 
per cent. per annum, payable half-yearly at 30th June 
and 3ist December. 


Transfer deeds, of attorn and 
Sormes ma; be had’ af thei their Offce on application a 
ce rs, $—Saturdaye 10 to 1. 
$1 Lombard strvet, London. 


THE ECONOMIST. 


[July 2, 1887. 


Se 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Enr«insvren, 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £670,000. 


LONDON OFFICE-—37 Nicholas lane, ] Lompard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are sued free 
of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager n London. 





NATAL BANK. 


HE 
T (Established 1854. Incorporated by Charter, 1859.) 
Bankers to the Government of Natal. 





Authorised Capital .. ......0..:+00+. £300,000 
Subscribed Capital ..........s0ceeseeees 255,870 
Paid up Capital ............ce:ceeesseseees 119,406 
Reserve Fun ..........0.ccscesesseesene ees 41,510 
Unpaid Capital, including Reserve 

Liability of Proprietors ........... . 892,334 


Total Gvptal and Reserve ... £553,050 
Heap Orrick: ¢IETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 

re to issue LETTERS OF CREDIT on any of 

e following in South Africa, and to transmit 
for collection Bills payable thereat :— 

In Na“, .—Pietermaritzburg, Durban, Ladysmith, 
Neweactl3. In Sour ArricaN Repusuic (Transvaal) — 
Pretoria, Barberton, De Kaap Gold Fields. 

Telegraphic Transfers also made. 

AMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal. 


BAN K OF NEW SOUTH WALES. 


Established in 1817. 
ld Broad 








£1 
sabiaveene Sara 
it Bills d ora 
Letters of Credit an on amend, 2 of thst 


daye’ sight, are ted w the H 

Branches aes the Sestvalion and New Zea- 
land Golonies. Bills purchased or forwarded for 
collection. phic remittances made. 


. Telegra 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Heap Orrice—10 Tokenhouse yard, London, E.C. 
AvrTHorisep Caprrab, £1,000,000. SuBSCRIBED, £500,000, 
Reserve Funp, £30,000. Par-up, £400,000. 


Banking and Exchange business with America and 
the Continent of Evrops transacted on favourable 
terms, and Lerrers of Crepir issued for the use of 
travellers, available in all the principal cities of the 


world. 
P. W. ROBERTSON, Secretary. 








rs 


THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab. 1841. 
Heap Orrics—31 Lombard street, London, E.O, 
Capital Paid up, £800,000; Reserve Fund, £100,000. 

~ ‘Reserve LiaBitity oF SHAREHOLDERS, £800,000. 
Drarrs AND LETTERS OF CREDIT IssUBD. 
Brute Boveut AND COLLECTED. 
TELEGRAPHIC TRANSFERS MADE, 
Deposits Recetved ror Fixep Prriops: — ONE 
Year, 4 pee Cent; Two, oR THREE YEARS, 4) PER 


W. G. CUTHBERTSON, General Manager. 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
(Incorvorated under ‘‘ The Companies Statute, 1864,” 
of the aire of Victoria. ) 
Subscribed Capital, 22,000,000 ; Paid-up, £800,000. 
Reserve Fund, £400,000. | 
Heap Orricse : Melbourne. 
LETTERS OF CREDIT and DRAFTS gran’ 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS segotia' and sent for collection. 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application, 
GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 


Paid-up Capital ... .....c...ccs00- 000 008 £720,000 
Reserve Fund ..........csscrccsessseeeeesee £220,000 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the prinolpal towns 
throughout the United Kingdom. 


JAMES CAMPBELL, Secretary. 





ited on 





73 Cornhill, E.C. 


LONDON CHARTERED BANK 
OF AUSTRALIA. 


Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £140,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 


JOHN SUTHERLAND, Secretary. 
2 Old Broad street, E.C. 


THE QUEENSLAND NATIONAL 
a ene of 1988, of the 
neorporated under ‘ompanies Act 
Legislature of Queensland.) 
Gubscribed Capital, 21904000" Petd Capital, 
9 ay , ; Faid-u 
£652,300 ; Reserve Fund, £315,000,” 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with eensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
a rates which may be ascertained on 


on. R. D. BUCHANAN, Manager, 
No. 29 Lomnard street, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orricr—Toronto. 
Branches in Ontario and Manitoba. 
Paid-up, $1,500,000. Reserve Fund, $550,000 
QNEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
senguets Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec: 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


THE AUSTRALIAN JOINT STOCK 


BANK. 

Incorporated by Act of Council, 1858. 
Paid-up Capital (with power tu increase to £1,000,000), 
£500,000. Reserve Fund, £280,000. 

London Branch—2 King William street, E.O. 

Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
ney ea received for fixed periods at rates which 
may be ascertained on application. 
A. B. BAXTER, Manager. 








MERCANTILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Brancu—158 LEADENHALL STRERT, E.O. 
Paid-up Capital.................. £300,000 
Reserve Fund............seeceres . £160,000 
Number of Shareholders............ 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Onn, Two, or Tarek YEARS 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager. 


HE STOCK & SHARE AUCTION 


AND BANKING COMPANY (Limited). 
Authorised Capital, £500,000. Issued Capital, £138,256. 
CuarnMan—W. W, CARGILL, Esq. 
MaNnaGine Direotor—Kenneth Ffarington Bellairs. 

Every description of Financial and Stock Exchange 
business undertaken. Proprietors, Weekly Bulletin; 
specially written in the interests of holders of non- 
quoted securities, and obtainable at any Newsagent’s, 
price 1d, or at the Company’s Office, price 6s 6d per 
annum, Special information on Mysore and Trans- 
vaal Companies. 

Rates for money 3 months’ notice 5 per cent. per ann. 





9 » Gorl2 ,, 6 a0 *” 
Address The Managing Director, 58 Lombard st., E.C 


THE 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000 ; Subscribed, £500,000 ; 
Paid-up and Reserve, £223,000. 
Lonpon Directors. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS rsceived at liberal rates o 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 


MERCANTILE BANK OF 


89 Lombard street, E.C. 
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